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 
2WWR%HKDJKHO²3KLORORJHXQG6SUDFKDXWRULWlW
+$165$0*(
=XP7RGHVWDJ
(VLVWPLJGDUEHU]XVSHNXOLHUHQRE2WWR%HKDJKHOVLFKJHZXQGHUWJHIUHXW
RGHUHVJDUDOVVHOEVWYHUVWlQGOLFKH5HYHUHQ]HUZDUWHWKlWWHGDVVGLH8QLYHUVLWlW
GHU HU IDVW HLQ KDOEHV -DKUKXQGHUW LQ HQJVWHU:HLVH YHUEXQGHQ ZDU DQOlVVOLFK
VHLQHV7RGHVWDJHVVHLQHUJHGDFKWHPLWHLQHPIDFKZLVVHQVFKDIWOLFKHQ.ROOR
TXLXP DP  XQG HLQHU JOHLFK]HLWLJHQ $XVVWHOOXQJ LQ GHU 8QLYHU
VLWlWVELEOLRWKHNVRZLHGHUEHYRUVWHKHQGHQ(U|IIQXQJHLQHVÄ%HKDJKHO3RUWDOV·LP
,QWHUQHW∗ =XPLQGHVW KlWWH HU GDV VHL HLQPDO XQWHUVWHOOW HLQ YHUVFKPLW]WHV
/lFKHOQ DXIJHVHW]W XQG HLQHQ.RPPHQWDU ZHOFKHU$UW DXFK LPPHU GD]X DE
JHJHEHQ
$EE2WWR%HKDJKHO

∗ 'LHVHU %HLWUDJ HUVFKHLQW DXFK LQ GHU 2QOLQH5HLKH Å%HKDJKHOLDQD´ KWWSJHEXQL
JLHVVHQGHGHEYROOWH[WH
02+*
'HQQ 6WHOOXQJ JHQRPPHQ KDW HU VWlQGLJ VLFK HLQJHPLVFKW XQGEHLJHWUDJHQ ]X
DOOHPXQG MHGHP'DVZDUQXQ HLQPDO VHLQH$UW XQGGDVZDU HU VLFKXQGGHU
8PZHOWVFKXOGLJDOV0HLVWHUVHLQHV)DFKVGHU:LVVHQVFKDIWYRQGHUGHXWVFKHQ
6SUDFKHXQGDOVHLQHUGHU+DQGOXQJVPlFKWLJVWHQLQGHU8QLYHUVLWlWXQGDXFKLP
NXOWXUHOOHQ/HEHQ GHU 6WDGW*LHHQ0LW GLHVHU+DOWXQJZDU HU GXUFKDXVQLFKW
GHU YHUVFKPLW]WH OLHEH2QNHO VRQGHUQ MHPDQG GHU VLFK XQG VHLQHU%HGHXWXQJ
EHZXVVWLVW6RDOV5HSUlVHQWDQWHQVHLQHUVHOEVWXQGVHLQHUDNDGHPLVFKHQ:HOW
]HLJWLKQGDVEHNDQQWH3RUWUlWYRQ&DUO%DQW]HUGDVGLH3KLORVRSKLVFKH)DNXOWlW
GHU 8QLYHUVLWlW DQOlVVOLFK VHLQHV *HEXUWVWDJV  IU VWRO]H  5HLFKV
PDUNPDOHQOLH
$EE2WWR%HKDJKHO3RUWUlWYRQ&DUO%DQW]HU
02+* 
+LHUVLHKWPDQÅGHQVDFKOLFKNKOHQ'HQNHUGHQXQHUPGOLFKHQ$UEHLWHUGHQ
0DQQGHU6HOEVWEHKHUUVFKXQJGHUVHLQH*HIKOHQLH]XU6FKDXWUXJ´XQGPDQ
NDQQVLFKVFKRQHKHUYRUVWHOOHQGDVVHUVFKOLFKWHUZDUWHWHGDVVPDQQRFKYLHOH
-DKU]HKQWHQDFKVHLQHP7RGHVHLQHUJHGHQNH:RKODQ
'HQQ VR JHOlXILJ VHLQ1DPH QRFK KHXWH MHGHP 6SUDFKZLVVHQVFKDIWOHU XQG
3KLORORJHQ LVWDXFK MHGHPGHUVLFKPLWGHU*HVFKLFKWHGHU8QLYHUVLWlW*LHHQ
EHIDVVWVRZHQLJLVWHUGRFKKHXWHQRFKLPNROOHNWLYHQ*HGlFKWQLVGHU6WDGWXQG
VHLQHU %HZRKQHU YHUDQNHUW (U WHLOW GDPLW GDV 6FKLFNVDO PLW IDVW DOOHQZLVVHQ
VFKDIWOLFKHQ *U|HQ ZHQQ VLH QLFKW JHUDGH -XVWXV /LHELJ KHLHQ ,PPHUKLQ
ZHLVWGLH6WDGWGUHL(ULQQHUXQJVRUWHDXIGLHGDV*HGlFKWQLVHLQZHQLJSIOHJHQ
(LQH 2WWR%HKDJKHO6WUDH DOV =XJDQJVVWUDH ]XP 3KLORVRSKLFXP , XQG ]XU
8QLYHUVLWlWVELEOLRWKHN HLQH*HGHQNWDIHO DP:RKQKDXV LQGHU+RIIPDQQVWUDH
XQGGLH*UDEVWlWWHGHU)DPLOLH%HKDJKHODXIGHP1HXHQ)ULHGKRILQ*LHHQ
%HKDJKHOZDUQLFKWQXUHLQ0DQQGHU8QLYHUVLWlWVRQGHUQDXFKHLQ0DQQGHU
PLW GLHVHU RKQHKLQ DXIV (QJVWH YHUZREHQHQ 6WDGWNXOWXU HU ZDU HV YRU DOOHP
GDGXUFKGDVVHUJHQDXHLQ9LHUWHOMDKUKXQGHUWODQJDOV9RUVLW]HQGHU
GLH*HVFKLFNHGHV2EHUKHVVLVFKHQ*HVFKLFKWVYHUHLQVOHQNWHGHPIUGDVNXOWX
UHOOH*HGlFKWQLV GHU 6WDGW ZLFKWLJVWHQ XQG HLQIOXVVUHLFKVWHQ9HUHLQ'HU DOOHU
GLQJV KDW VLFK LP8QWHUVFKLHG ]XU 8QLYHUVLWlW PLW HLQHP*HGHQNHQ ]XP 
7RGHVWDJ]XUFNJHKDOWHQXQGIROJWGDPLWHLQHUJHZLVVHQ7UDGLWLRQ'HQQVFKRQ
GHU *HGHQNDUWLNHO .DUO *O|FNQHUV  GHV 6FKOHUV %HKDJKHOV XQG 9RU
VWDQGVPLWJOLHG LP2EHUKHVVLVFKHQ*HVFKLFKWVYHUHLQ LVW YRQ HLQHU NDXP QDFK
YROO]LHKEDUHQ=XUFNKDOWXQJJHSUlJWZDVGLH:UGLJXQJGHU/HLVWXQJXQG%H
GHXWXQJ%HKDJKHOVIUGHQ9HUHLQEHWULIIW
,P)ROJHQGHQVROOGHU6LW]LP/HEHQGHQ2WWR%HKDJKHOHLQKDOEHV-DKUKXQ
GHUW ODQJLQ*LHHQJHIXQGHQKDWWH LQVHLQHQ/HEHQVXPVWlQGHQXQGDXVVHLQHU
DNDGHPLVFKHQ:HOWKHUDXVHLQZHQLJJHQDXHUHUKHOOWZHUGHQ'DEHLVROOEHUGDV
%LRJUDSKLVFKH KLQDXV QLFKW QXU GLHZLVVHQVFKDIWOLFKH%HGHXWVDPNHLW%HKDJKHOV
XQGVHLQHV:HUNVDOV3KLORORJHKHUYRUJHKREHQZHUGHQ VRQGHUQYRUDOOHPVHLQ
%HPKHQ DOV $XWRULWlW DXI GLH 6SUDFKNXOWXU VHLQHU =HLWJHQRVVHQ HLQ]XZLUNHQ
:LHPHLVW LPZLUNOLFKHQ/HEHQYHUPLVFKHQVLFK/HEHQXQG:HUNDOV$XVGUXFN
GHUKDQGHOQGHQ3HUV|QOLFKNHLW

 *O|FNQHU$QP6
 +LHU UXKHQ²QHEHQ2WWR%HKDJKHO² VHLQH)UDX&ODUD VHLQH.LQGHU(OLVDEHWKXQG2WWR
VRZLHGHVVHQ(KHIUDX²(VLVWGULQJHQG]XZQVFKHQGDVVGLHVH*UDEVWlWWHQDFK$EODXI
GHUSULYDWHQ1XW]XQJV]HLW DOV(KUHQJUDEXQWHUGHU2EKXWGHU6WDGWRGHUGHU8QLYHUVLWlW
HUKDOWHQEOHLEW
 *O|FNQHU$QP6ÅXQGVHLQHQMlKULJHQ9HUHLQVYRUVLW]IHVWOLFKEHJLQJXQGYRQ
GDELV]XVHLQHP7RGHXQVHU(KUHQYRUVLW]HQGHUZDU´'D]XHLQH$QHNGRWH6²'LH
Ä0LWWHLOXQJHQ GHV 2EHUKHVVLVFKHQ *HVFKLFKWVYHUHLQV¶ DE  EULQJHQ NHLQH:UGLJXQJ
%HKDJKHOV LP -JILQGHWVLFKYRUJHVHW]WHLQH$UW7RGHVDQ]HLJHPLWHLQHUNXU]HQ
:UGLJXQJYRQ$OIUHG*|W]H
02+*
2WWR%HKDJKHODOV3URIHVVRULQ*LHHQ
9RUJHVFKLFKWH
2WWR%HKDJKHOZXUGHDP0DL LQ.DUOVUXKHJHERUHQVWXGLHUWHVHLWGHP
:LQWHUVHPHVWHUYRUZLHJHQG LQ+HLGHOEHUJSURPRYLHUWHGRUWEHL
.DUO%DUWVFKEHUGLHÄ0RGLLP+HOLDQG¶%HUHLWVKDELOLWLHUWHHUVLFKGRUWPLW
HLQHU$UEHLWEHUÄ'LH=HLWIROJHGHUDEKlQJLJHQ5HGHLP'HXWVFKHQ¶XQGZXUGH
LP6RPPHUDOVRUGHQWOLFKHU3URIHVVRUIUGHXWVFKH3KLORORJLHDQGLH8QL
YHUVLWlW%DVHOEHUXIHQ'RUWHUDUEHLWHWHHU²QHEHQHLQHU$XVJDEHGHU:HUNHXQG
%ULHIH -RKDQQ 3HWHU +HEHOV ² GDV %XFK GXUFK GDV HU LQ GHU )ROJH ZHLWHVWHQ
.UHLVHQGHV%LOGXQJVEUJHUWXPVEHNDQQWZXUGHÄ'LHGHXWVFKH6SUDFKH¶
,Q %DVHO EHJDQQ HU DXFK PLW GHU $XVDUEHLWXQJ GHV +DXSWZHUNV GDV ]X
PLQGHVWDOOH*HUPDQLVWHQVHLQHU=HLWNDQQWHQXQGVFKlW]WHQGLHÄ*HVFKLFKWHGHU
GHXWVFKHQ 6SUDFKH¶ ]XHUVW  DOV VFKPDOHU +DQGEXFKEHLWUDJ LQ +HUPDQQ
3DXOVÄ*UXQGULGHUJHUPDQLVFKHQ3KLORORJLH¶]XOHW]WLQIQIWHU$XIODJHDOV
VHOEVWVWlQGLJHVXPIDQJUHLFKHV:HUN
KHLUDWHWHHU.ODUD(OLVDEHWK0DULD'RURWKHD=|OOHUDXVGHU
(KHJLQJHQ]ZHL.LQGHUKHUYRU(OLVDEHWKGLHVSlWHU6SUHFKHU]LHKH
ULQ LQ *LHHQ XQG 0DUEXUJ ZDU XQG 2WWR  VSlWHU 3URIHVVRU IU
&KHPLHDQGHU8QLYHUVLWlW*LHHQ
$P  ZXUGH 2WWR %HKDJKHO MlKULJ DXI GHQ /HKUVWXKO QDFK
*LHHQEHUXIHQGHQHUELV]XVHLQHU(PHULWLHUXQJLQQHKDEHQVROOWH
6WDGWEUJHULQ*LHHQ
'DV -DKU  EUDFKWH DOVR GHQ OHEHQVJHVFKLFKWOLFK ZLFKWLJVWHQ (LQVFKQLWW LQ
%HKDJKHOV /HEHQ LQ GHU )ROJH DXFK IU GLH*LHHQHU*HUPDQLVWLN0LW VHLQHU

 'D]XV.DS
 =XU%LRJUDSKLHXQG]XELRJUDSKLVFKHQ'HWDLOV LP=XVDPPHQKDQJGHU*LHHQHU*HUPD
QLVWLNLQGHU+lOIWHGHV-DKUKXQGHUWV
 %DFK $GROI 6WXGHQWLVFKHV XQG ZLVVHQVFKDIWOLFKHV /HEHQ LQ *LHHQ YRU  -DKUHQ ,Q
1DFKULFKWHQGHU*LHHQHU+RFKVFKXOJHVHOOVFKDIW6
 (QJHOV+HLQ]2WWR%HKDJKHO,Q*LHHQHU*HOHKUWHLQGHUHUVWHQ+lOIWHGHV-DKUKXQ
GHUWVKUVJY+DQV*HRUJ*XQGHO3HWHU0RUDZ9RONHU3UHVV0DUEXUJ6
 *O|FNQHU .DUO 2WWR %HKDJKHO ,Q 0LWWHLOXQJHQ GHV 2EHUKHVVLVFKHQ *HVFKLFKWVYHUHLQV
1)6
 *|W]H $OIUHG 2WWR %HKDJKHO g ,Q 1DFKULFKWHQ GHU *LHHQHU +RFKVFKXOJHVHOOVFKDIW
6
 0DXUHU)ULHGULFK2WWR%HKDJKHO ,Q+HVVLVFKH%OlWWHUIU9RONVNXQGH6

 0|KQ'LHWHU2WWR%HKDJKHO²HLQYRUELOGOLFKHU/HKUHUGHU8QLYHUVLWlW*LHHQ,Q*LHH
QHU+RFKVFKXOEOlWWHU6I
 6FKPLWW/XGZLJ(ULFK$OIUHG*|W]HDOV*HUPDQLVW LQ/HLS]LJ)UHLEXUJXQG
*LHHQ*LHHQ %HLWUlJH]XUGHXWVFKHQ3KLORORJLH
 :ROOKHLP0RQD*LHHQ]X%HJLQQGHUGUHLLJHU-DKUH,Q+HVVLVFKH+HLPDW%HLODJH]XU
*LHHQHU $OOJHPHLQHQ =HLWXQJ 1U  6  1U  6  1U
6
02+* 
%HUXIXQJEHJLQQW HU ]XJOHLFK(LQIOXVV DXI GDV DNDGHPLVFKH/HEHQGHUNOHLQHQ
JURKHU]RJOLFKKHVVLVFKHQ/DQGHVXQLYHUVLlW]XQHKPHQXQGLPVWDGWEUJHUOLFK
NXOWXUHOOHQ /HEHQ GHU 3URYLQ]LDOKDXSVWDGW DNWLY ]X ZHUGHQ GLH VFKRQ GDPDOV
NHLQH 0HWURSROH ZDU 'LH HQJHQ 9HUKlOWQLVVH HUOHLFKWHUQ RIIHQEDU GDV UDVFKH
(LQOHEHQ'LH UHDOHQ XQG GLH YLUWXHOOHQ:HJH VLQG NXU]'LH:RKQXQJ LQ GHU
+RIIPDQQVWUDHKHXWHPLWHLQHU*HGHQNWDIHOJHVFKPFNWODJQLFKWQXUJQVWLJ
]XU ,QQHQVWDGW XQG ]XU 8QLYHUVLWlW VLH ODJ DXFK LQ %DKQKRIVQlKH VR GDVV HU
UDVFKLQGLH)HUQHHQWHLOHQNRQQWH)XOlXILJZDUGHU:HJ]XU8QLYHUVLWlWGHQHU
WlJOLFK]XUFNOHJWH VRPPHUVZLHZLQWHUVEDUKlXSWLJXQGPDQWHOORVJDQ]RKQH
JHKHLPUlWOLFKH5RFNVFK|HXQGRKQHJUDYLWlWLVFKHV'DKHUVFKUHLWHQ
'DV'HXWVFKH6HPLQDUEHIDQGVLFKLP+DXSWJHElXGHGHU8QLYHUVLWlW LQGHU
/XGZLJVWUDHEHYRUHV LQGDVJHJHQEHU OLHJHQGH+DXV*RHWKHVWUDH
(FNH/XGZLJVWUDHXP]RJ
$EE'HXWVFKHV6HPLQDU*RHWKHVWUDH
'DVKDWWHGHU$QJOLVW:LOKHOP+RUQ)UHXQGXQG.ROOHJH%HKDJKHOVDOV3ULYDW
PDQQJHNDXIWhEHUVHLQHDNDGHPLVFKH/HKUHJLEWHVGLHEOLFKHQ$QHNGRWHQ
GLH KLHU QLFKW YRQ %HODQJ VLQG :LFKWLJHU LVW GLH DXHURUGHQWOLFK GLFKWH 9HU

 ,QGLHVHP+DXVZDUGDV'HXWVFKH ,QVWLWXW EULJHQV DXFKQDFKGHU:LHGHUHU|IIQXQJGHU
8QLYHUVLWlWQDFKGHP:HOWNULHJELV$QIDQJGHUVLHE]LJHU-DKUHXQWHUJHEUDFKWEHYRUHV
LQ GHQ 1HXEDX GHV QHXHUGLQJV DEEUXFKUHLIHQ 3KLORVRSKLFXPV , LQ GHU 2WWR%HKDJKHO
6WUDHXP]RJ1DFK ODQJHP6WLOOVWDQGHUIXKUGDVKHUXQWHUJHNRPPHQH*HElXGH*RHWKH
VWUDHHLQHJOlQ]HQGH5HQDLVVDQFHDOV6LW]GHVXQLYHUVLWlUHQ=HQWUXPVIU0HGLHQXQG
,QWHUDNWLYLWlW(VVSLHJHOWLQVRIHUQHWZDVYRQGHPJHZDOWLJHQZLVVHQVFKDIWOLFKHQ:DQGHOLP
OHW]WHQ-DKUKXQGHUW
02+*
QHW]XQJZLHPDQKHXWHVDJWGLH%HKDJKHOLP*HVHOOVFKDIWVOHEHQGHU6WDGWXQG
YRU DOOHP LQ GHU8QLYHUVLWlW DQVWUHEWH XQG GLH ZRKOPDQFKHQ /HXWHQ DXI GHQ
*HLVWJLQJVRGHP3KLORVRSKHQ$XJXVW0HVVHU'HUQHQQW%HKDJKHOYHUlFKWOLFK
HLQHQÄ0lFKHU¶GK MHPDQGHQGHUJHVFKlIWLJEHUDOOKHUXPZXVHOWXQG(LQIOXVV
QLPPWGHPHUDEHUDXFKHLQHQVWDUNHQÄ:LOOHQ]XU0DFKW¶]XVFKUHLEW$NWLYLWlW
ZLHDXFK LPPHUJHK|UWHRIIHQEDU]X%HKDJKHOV/HEHQVHOH[LHU LP3ULYDWHQZLH
LP%HUXIOLFKHQ
(LQ NODVVLVFKHU)DOO IU GLH YHUQHW]HQGH9HUELQGXQJPLW GHP*LHHQHUJH
KREHQHQ%UJHUWXP VLQG GLH QLFKW XQDXIZlQGLJHQ.RVWPIHVWH ]XGHQHQGDV
+DXV%HKDJKHOKlXILJHUHLQOXG
$EE(LQODGXQJ]XHLQHP*DUWHQIHVW
'HU 7H[W JLEW $QODVV EHU GLH SRHWLVFKHQ )lKLJNHLWHQ XQG GLH HLJHQZLOOLJH
5HFKWVFKUHLEXQJ GHV 9HUIDVVHUV LQV *UEHOQ ]X JHUDWHQ ,PPHUKLQ ]HLJW GHU
5HLPDXIÅ6SHNWDNHO´GDVVGLHELVKHXWH]XEHREDFKWHQGH8QVLFKHUKHLWEHUGLH
$XVVSUDFKH GHV )DPLOLHQQDPHQV %HKDJKHO HLQGHXWLJ ]XJXQVWHQ GHU %HWRQXQJ
DXI GHU ]ZHLWHQ 6LOEH HQWVFKLHGHQ LVW (U ]HLJW DEHU HEHQ DXFK YRU DOOHP GLH
EHZXVVWH 3IOHJH YRQ)UHXQGVFKDIWHQ XQG VR]LDOHQ.RQWDNWHQ ]XU WRQDQJHEHQ
GHQ6FKLFKWGHU=HLW
'LH9HUELQGXQJ]XUEUJHUOLFKHQ6WDGWJHVHOOVFKDIW*LHHQVSIOHJWH%HKDJKHO
DP RIIHQNXQGLJVWHQ QHEHQ GLHVHQ SULYDWHQ .RQWDNWHQ GXUFK GHQ EHUHLWV HU
ZlKQWHQ ODQJHQ9RUVLW] LP2EHUKHVVLVFKHQ*HVFKLFKWVYHUHLQ  XQG
GLH /HLWXQJ GHV =ZHLJYHUHLQV *LHHQ GHV $OOJHPHLQHQ 'HXWVFKHQ 6SUDFK
YHUHLQV
:LFKWLJ IU GLH LQIRUPHOOHQ LQQHUXQLYHUVLWlUHQ .RQWDNWH VLQG JHPHLQVDPH
VDPVWlJOLFKH :DQGHUWDJH PLW ZDQGHUIURKHQ .ROOHJHQ GLH HLQ IORWWHV 0DUVFK
WHPSRGXUFKKLHOWHQZHVKDOEGLHVH*UXSSHDXFKÄ5HQQFOXE¶JHQDQQWZXUGH'LH

 0HVVHU$XJXVW6HOEVWELRJUDSKLH8%*LHHQ+VD7II
 'LH)DPLOLH VWDPPWXUVSUQJOLFK DXVGHQ1LHGHUODQGHQGDKHUGLHJK!6FKUHLEXQJGHV
1DPHQVGHULPhEULJHQZRUWJHVFKLFKWOLFKPLWÄEHKDJHQEHKDJOLFK¶]XVDPPHQKlQJW
 9JOGD]X.DS
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 
0lUVFKHSIOHJWHQRIWLP6RPPHUKDXVGHVHLQIOXVVUHLFKHQ0HGL]LQHUVXQG/HLWHUV
GHU8QLYHUVLWlWV3V\FKLDWULH5REHUW6RPPHUDQGHU*UQLQJHU:DUWH]XHQGHQ
0DQNDQQVLFKOHLFKWGHQNHQZDVDOOHVXQLYHUVLWlUH$QJHOHJHQKHLWHQEHWUHIIHQG
DXIGLHVHQGHU(QWVSDQQXQJGLHQHQGHQ:DQGHUXQJHQEHUGDV:HWWHUKLQDXV
JHKHQGEHVSURFKHQXQGDEJHVSURFKHQZXUGH
'LHVH SULYDWH.ROOHJLDOLWlW LVW HLQJHEXQGHQ LQ GDV YLHOIlOWLJH IRUPHOOH(QJD
JHPHQW%HKDJKHOVLQQHUKDOEGHU8QLYHUVLWlWXQGDXHUXQLYHUVLWlUHU*UHPLHQXQG
,QVWLWXWLRQHQ
5HSUlVHQWDQWXQG$XWRULWlW
1DFKGHPHUHLQHQ5XIQDFK)UHLEXUJDOV1DFKIROJHU+HUPDQQ3DXOVDE
JHOHKQWKDWWHEHJLQQWVHLQ6WHUQLQ*LHHQDXI]XJHKHQ,PHQJHUHQ6HQDWGHP
HLJHQWOLFKHQ /HQNXQJVJUHPLXP GHU 8QLYHUVLWlW LVW HU YRQ 0LWJOLHG
ZLUG HU HUVWPDOV5HNWRU GDQQZLHGHUXPXQG VFKOLHOLFK HLQ
GULWWHV0DOLP-XELOlXPVMDKU]XPMlKULJHQ%HVWHKHQGHU8QLYHUVLWlWPLW
GHQHQWVSUHFKHQGHQ)HLHUOLFKNHLWHQXQGVWDUNHU|IIHQWOLFKHU5HVRQDQ]
%HKDJKHO ZDU GDPLW MDKU]HKQWHODQJ DQ DOOHQ ZLFKWLJHQ XQLYHUVLWlUHQ (QW
VFKHLGXQJHQXQG(QWZLFNOXQJHQEHWHLOLJWKDWGDUEHUKLQDXVDXIMHGHQRIIL]LHO
OHQ(UODVV MHGHV XQLYHUVLWlUH 6WDWXW LQKDOWOLFK ]XPLQGHVW VWLOLVWLVFK(LQIOXVVJH
QRPPHQ %HORKQW ZXUGH GLH LQQHUXQLYHUVLWlUH $UEHLW %HKDJKHOV PLW GHU
9HUOHLKXQJGHU(KUHQGRNWRUZUGHGXUFKGLHMXULVWLVFKH)DNXOWlWGHU8QLYHUVLWlW
6WDDWOLFKH$QHUNHQQXQJ HUIXKU%HKDJKHOPLWGHU(UQHQQXQJ]XP*HKHL
PHQ+RIUDWXQGYRUDOOHPPLWGHU(UKHEXQJ]XP:LUNOLFKHQ*HKHLPUDWGXUFK
GHQ*URKHU]RJYRQ+HVVHQXQGEHL5KHLQ0DQNDQQVLFKHUVDJHQGDVV
%HKDJKHO PHKU DOV HLQ 9LHUWHOMDKUKXQGHUW ODQJ ]X GHQ GLH 8QLYHUVLWlW EHKHUU
VFKHQGHQ 0lQQHUQ JHK|UWH ZREHL HU ZRKO VRJDU GHU GXUFKVHW]XQJVIlKLJVWH
ZDU
$Q GHU9HUNQSIXQJ XQLYHUVLWlUHU XQG JHVHOOVFKDIWOLFKHU$NWLYLWlWHQZDU HU
 GXUFK GLH0LWZLUNXQJ EHL GHU*UQGXQJ GHU*LHHQHU+RFKVFKXOJHVHOO
VFKDIW EHWHLOLJW$XI/DQGHVHEHQH JHK|UWH GD]X DXFK VHLQH0LWJOLHGVFKDIW
LP*HVDPWYRUVWDQGGHV5|PLVFK*HUPDQLVFKHQ=HQWUDOPXVHXPVLQ0DLQ]VHLW
XQG LQGHU+HVVLVFKHQ+LVWRULVFKHQ.RPPLVVLRQ LQGLHHUJHZlKOW
ZXUGH+LHU KDW %HKDJKHO GLH RUJDQLVDWRULVFKHQ %HVFKOVVH DQJHUHJW DXIJUXQG
GHUHUGDVÄ6GKHVVLVFKH:|UWHUEXFK¶XQGGLHKHVVLVFKH)OXUQDPHQIRUVFKXQJDXI
GHQ:HJ JHEUDFKWZXUGHQ%HLGH )RUVFKXQJVHLQULFKWXQJHQ KDWWHQ ELV YRUZH
QLJHQ-DKUHQLKUH+HLPVWDWWDQGHU*LHHQHU8QLYHUVLWlW

 2E PDQ %HKDJKHO GHVKDOE JOHLFK ]XP ÅXQJHNU|QWHQ .|QLJ GHU 8QLYHUVLWlW XQG LKUHQ
JHWUHXHQ(FNHKDUW´QDFK*O|FNQHU>$QP@6VWLOLVLHUHQPXVVVHLGDKLQJHVWHOOW
 0LW /LHIHUXQJ  ZXUGH GDV 6GKHVVLVFKH:|UWHUEXFK EHDUE YRQ 5RODQG0XOFK 
DEJHVFKORVVHQ9JOGDULQ5RODQG0XOFK'LH*HVFKLFKWHGHV6GKHVVLVFKHQ:|UWHUEXFKV
'DV+HVVLVFKH)OXUQDPHQDUFKLY*LHHQHUDUEHLWHWHQDFKVHLQHU:LHGHUEHJUQGXQJ
GHQ*HVDPWEHVWDQGGHU)OXUQDPHQ+HVVHQVZZZODJLVKHVVHQGHXQGEUDFKWHGHQ+HVVL
VFKHQ)OXUQDPHQDWODVGDV6GKHVVLVFKH)OXUQDPHQEXFKXQGGDV0LWWHOKHVVL
VFKH)OXUQDPHQEXFK.U*LHHQKHUDXV'LH$UEHLWVVWHOOHZXUGHPLWPHLQHU(PH
ULWLHUXQJJHVFKORVVHQ
02+*
)U GLH ZLVVHQVFKDIWOLFKH5HSXWDWLRQZLFKWLJZDUHQ GLH0LWJOLHGVFKDIWHQ LQ
GHU*HVHOOVFKDIWGHU:LVVHQVFKDIWHQ]X*|WWLQJHQXQGDOV.RUUHVSRQGLHUHQGHV
0LWJOLHG LQ GHU%D\HULVFKHQ$NDGHPLHGHU:LVVHQVFKDIWHQ LQ0QFKHQ 
HLQZHQLJSUREOHPDWLVFKVHLQ(QJDJHPHQWLP9RUVWDQGGHV$OOJHPHLQHQ'HXW
VFKHQ6SUDFKYHUHLQV
'DVV LKP  DQOlVVOLFK VHLQHV  *HEXUWVWDJV YRQ 5HLFKVSUlVLGHQW YRQ
+LQGHQEXUJGLH*RHWKH0HGDLOOH IU.XQVWXQG:LVVHQVFKDIWYHUOLHKHQZXUGH
PDJ PDQ DOV .U|QXQJ HLQHV /HEHQVZHJV EHWUDFKWHQ GHU VFKRQ LP lXHUOLFK
%LRJUDSKLVFKHQLPSULYDWHQXQGEHUXIOLFKHQ9HUODXIUHLFKDQ$QHUNHQQXQJXQG
(UIROJDQNRQIOLNWIUHLHP*HOLQJHQZDUHLQJOFNOLFKHV/HEHQVRVFKHLQWHVQDFK
DOOHPZDVZLUZLVVHQ.HLQH%UFKHNHLQH1LHGHUODJHQNHLQH)OXFKWHQ
0DQVLHKW LP6SLHJHOGHU)XQNWLRQHQXQG(KUXQJHQGLH5LQJHGLHGHU6LW]
LP *LHHQHU /HEHQ VLFK HUVFKXI GLH /XGZLJV8QLYHUVLWlW GLH 6WDGW *LHHQ
*URKHU]RJWXPXQG/DQG+HVVHQHLQJHEHWWHWLQGHQJURHQNXOWXUHOOHQ5DXP
GHQ6SUDFKZLVVHQVFKDIWXQG6SUDFKNXOWXU'HXWVFKODQGV]XVHLQHU=HLWELOGHWHQ
(VHQWVWHKWGDV%LOGHLQHVVWHWVUHJHQWlWLJHQQDFKDXHQJHZDQGWHQ*HOHKUWHQ
GHUVHLQ/HKUDPWDOV%HUXIXQJLQMHGHU+LQVLFKWYHUVWDQGXQGGHP(LQIOXVVDXI
GHQ YHUVFKLHGHQVWHQ (EHQHQ GHV XQLYHUVLWlUHQ SROLWLVFKHQ NXOWXUHOOZLVVHQ
VFKDIWOLFKHQ/HEHQVZLFKWLJZDUHLQHYLWDDFWLYDHLQWlWLJHV/HEHQ
%HKDJKHOVDXIXQHUPGOLFKHU$NWLYLWlWEHUXKHQGHXQG LQGHU3HUV|QOLFKNHLW
OLHJHQGH QDWUOLFKH$XWRULWlW OLHJW OHW]WOLFK EHJUQGHW LQ GHP*ODQ] GHQ VHLQH
VSUDFKZLVVHQVFKDIWOLFKHQ $UEHLWHQ HU]HXJWHQ gIIHQWOLFKNHLWVZLUNVDP ZDUHQ
DEHU NDXP GLH IDFKZLVVHQVFKDIWOLFKHQ $UEHLWHQ LP HQJHUHQ 6LQQH (V ZDUHQ
YLHOPHKU DOOJHPHLQ YHUVWlQGOLFKH XQG IU HLQEUHLWHUHV JHELOGHWHV3XEOLNXPJH
VFKULHEHQH $UEHLWHQ GLH IU HLQHQ KRKHQ %HNDQQWKHLWVJUDG %HKDJKHOV DOV
6SUDFKIRUVFKHUVRUJWHQ
6RKlQJHQGLHVNL]]LHUWHQ:HLVHQGHUDOOWlJOLFKHQ/HEHQVSUD[LVGLH/HEHQV
]XJHZDQGWKHLW XQGZHLWH7HLOH GHV 6FKUHLEHQV HQJPLWHLQDQGHU ]XVDPPHQ6LH
YHUZLUNOLFKHQGDV%HGUIQLVQDFK7HLOKDEHDPJHVHOOVFKDIWOLFKHQ=XVDPPHQKDQJ
XQGQDFK%LOGXQJGHUDQ6SUDFKHLQWHUHVVLHUWHQgIIHQWOLFKNHLW
(LQH.RQWURYHUVHDP/HEHQVHQGH
0LWGLHVHU+DOWXQJJHUlW²PDQP|FKWHIDVWVDJHQVWROSHUW²%HKDJKHOGHU]X
VHLQHP  *HEXUWVWDJ DXFK RIIL]LHOOVWDDWOLFK +RFKJHHKUWH ZHQLJH 0RQDWH
GDQDFK LQ GLH HLQ]LJH |IIHQWOLFK DXVJHIRFKWHQH .ULVH VHLQHV /HEHQV $P 
$XJXVW  YHU|IIHQWOLFKW HU LQ GHU GHXWVFKODQGZHLW YHUEUHLWHWHQ Ä'HXWVFKHQ
6RQQWDJV]HLWXQJ¶HLQHQODQJHQ$UWLNHOPLWGHP7LWHOÄ$XHQVHLWHU²(LQH3KLOLS
SLND·LQGHPHUGHQDXIGLHJHUPDQLVFKH)UK]HLWEH]RJHQHQ'LOOHWDQWLVPXVGHU
DQ GLH0DFKW JHNRPPHQHQ9RONVWXPVLGHRORJHQ VFKDUI DQJUHLIW ,P6FKOXVVWHLO

 9JOX.DS
 $EHUZLUZLVVHQQDWUOLFKQXUZDVEHUOLHIHUWLVW
 $XVIKUOLFK2OW5HLQKDUG+DQV5DPJHÅ$XHQVHLWHU´2WWR%HKDJKHOHLQHLWHO+LUQJH
VSLQVWXQGGHU1DWLRQDOVR]LDOLVPXV,Q=HLWVFKULIWIU/LWHUDWXUZLVVHQVFKDIWXQG/LQJXLVWLN
6
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 
JHKW HV YRUGHUJUQGLJ XP GLH (W\PRORJLH GHV JHUPDQLVFKHQ :RUWHV RGDO
Ä(LJHQWXP+HLPDW¶ LQ:LUNOLFKNHLW DEHU XPGHQ0LVVEUDXFK GHU YRQ VSUDFK
ZLVVHQVFKDIWOLFKHQ/DLHQPLWGLHVHP:RUWEHWULHEHQZLUGXPGLHQDWLRQDOVR]LD
OLVWLVFKH(UEKRI3ROLWLNGHVGDPDOLJHQ/DQGZLUWVFKDIWVPLQLVWHUV5LFKDUG:DOWKHU
'DUUp ]X UHFKWIHUWLJHQ ,QGHP HU GLH 6SHNXODWLRQHQ XP JHUP RGDO DOV Å+LUQ
JHVSLQVWH´ YHUlFKWOLFK PDFKW IRUGHUW HU GHQ /DQGZLUWVFKDIWVPLQLVWHU ]X HLQHU
'URKJHVWHKHUDXV
$EE%ULHIGHV5HLFKVPLQLVWHUV'DUUpDQ%HKDJKHOYRP

 3DUDOOHOHUIROJWHLQH|IIHQWOLFKH$WWDFNHPLWHLQHP$UWLNHOLPÄ9|ONLVFKHQ%HREDFKWHU¶YRP
 YRQ'U SKLO+DQV 6WUREHO HLQHP5HIHUHQWHQ LP /DQGZLUWVFKDIWVPLQLVWH
ULXPPLW GHP7LWHO Ä$OO]X JHKHLP+HUU*HKHLPUDW¶ LQ GHP%HKDJKHO XQYHUKRKOHQ HLQ
.=$XIHQWKDOWLQ$XVVLFKWJHVWHOOWZLUG2OW5DPJH>$QP@6I
02+*
ZREHL%HKDJKHOP|JOLFKHUZHLVHJDUQLFKWUHFKWNODUZDUGDVVHUVLFKPLWGHP
QHXHQ IDVFKLVWLVFKHQ 6WDDWVDSSDUDW DQJHOHJW KDWWH 6HLQ$QWZRUWEULHI DQ'DUUp
YRQGHP]ZHL.RQ]HSWHHUKDOWHQVLQG
$EE%ULHIHQWZXUI%HKDJKHOVDQ'DUUp

 $EE ELOGHW GHQ HUVWHQ HPRWLRQDOHU JHW|QWHQ7H[W DE Å6J+5(V LVWPLU VFKOHFKWHU
GLQJVXQHUILQGOLFKLQZHOFKHU6WHOOHPHLQHV$XIVDW]HVLFK6LHDQJHJULIIHQKDEHQVROO$XFK
VLQGPLUNHLQHbXVVHUXQJHQY,KUHU6HLWHEHNDQQWDQGLHLFKKlWWHDQNQSIHQN|QQHQ'LH
EHOHLGLJHQGH 8QWHUVWHOOXQJ DOV RE LFK QLFKW GHQ 0XW JHKDEW KlWWH ,KUHQ 1DPHQ ]X
QHQQHQPXVVLFK]XUFNZHLVHQ´(LQH]ZHLWH)DVVXQJGLHLQGLHVHURGHUlKQOLFKHU)RUP
ZRKODEJHVFKLFNWZXUGHEHL2OW5DPJH$QP6
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 
ZHLVW GLH $QZUIH ]XUFN 3KLORORJLVFKH (LQVLFKWHQ VLQG IU %HKDJKHO QLFKW
YHUKDQGHOEDU3KLORORJLHPXVVVLFKJHJHQIDOVFKHV*HVFKZlW]ZHKUHQ'LH.RQ
WURYHUVH HU]HXJWH HLQ EHWUlFKWOLFKHV0HGLHQHFKR XQG IDQG DXFK LQ HLQHU )OOH
SULYDWHU=XVWLPPXQJVEHNXQGXQJHQ DQ%HKDJKHO LKUHQ1LHGHUVFKODJ$EHU HV
ZlUHIDOVFKDXVGHP$UWLNHOHLQH:LGHUVWDQGVKDQGOXQJKHUDXV]XOHVHQ
'DVV GHU ÅELVPDUFNLVFK JHVLQQWH´0DQQ%HKDJKHO GXUFKDXVQLFKW LPPXQ
ZDUJHJHQ9HUORFNXQJHQGHV1DWLRQDOVR]LDOLVPXVDOVIRUPDOOHJDOHU6WDDWVPDFKW
QDFK LVWEHNDQQWXQGVROODXFKJDUQLFKWZHJGLVNXWLHUWZHUGHQ$OVJO
KHQGHU9HUHKUHU%LVPDUFNVLVWHUSROLWLVFKQDWLRQDONRQVHUYDWLYHLQJHVWHOOWZHQQ
DXFKPLW GHP EHUKPWHQ 6FKXVV VGGHXWVFKHU /LEHUDOLWlW =XPLQGHVW LQ HLQHU
+LQVLFKWZDU%HKDJKHO DEHU ]ZHLIHOORV LPPXQJHJHQGHQSROLWLVFKHQ=HLWJHLVW
ZRHVXP6SHNXODWLRQXQG,GHRORJLHLQ%H]XJDXIGLH6SUDFKHJHKWZRQLFKWGLH
7DWVDFKHQVSUHFKHQVRQGHUQLKUHXQNRQWUROOLHUWH'HXWXQJ
,P)DOOGHU.RQWURYHUVHZDUHVRIIHQVLFKWOLFKGDVZLVVHQVFKDIWOLFKH3ULQ]LS
GHU6XFKHQDFKÄ:DKUKHLW¶'DEHLKDWDEHUVLFKHUDXFKGDV%HZXVVWVHLQ5HSUl
VHQWDQW HLQHU EUJHUOLFKHQ DEJHKREHQHQ (OLWH GHU:LVVHQGHQ ]X VHLQPLWJH
VSLHOW ,QJHZLVVHU+LQVLFKW UHDJLHUWGHU7LWHO Ä$OO]XJHKHLP+HUU*HKHLPUDW¶
PLW VHLQHU DQWLEUJHUOLFKHQ+DVVDWWLWGHGXUFKDXV ORJLVFK DXIGLH%HVVHUZLVVHU
+DOWXQJ%HKDJKHOVGHQ5FN]XJDXIHLQH$XWRULWlWGLHHVHLQIDFKEHVVHUZHL
:LH VHKU GLH .RQWURYHUVH %HKDJKHO EHVFKlIWLJWH XQG ZLH ZHQLJ HU VLH DOV
SROLWLVFKHYHUDUEHLWHWKDWEH]HXJWHLQHHUVFKLHQHQHKRFKZLVVHQVFKDIWOLFKH
UHLQSKLORORJLVFKH$NDGHPLH$EKDQGOXQJEHUGLH(W\PRORJLHYRQ2GDO'LH
Ä:DKUKHLW¶ YHUNULHFKW VLFK LQ GHQ (OIHQEHLQWXUP HLQHV DEJHKREHQHQ :LVVHQ
VFKDIWVEHWULHEV GHQQ QRFK ZHLWHU DOV GXUFK HLQH $NDGHPLH$EKDQGOXQJ NDQQ
PDQVLFKYRP|IIHQWOLFKHQ'LVNXUVNDXPHQWIHUQHQ
'LH2GDO$EKDQGOXQJLVW%HKDJKHOVOHW]WHV:HUN,P6HSWHPEHUKlOWHU
VLFK]X VHLQHU MlKUOLFKHQ6RPPHUIULVFKH LQ%R]HQDXIXQGVWLUEWDXIGHU5FN
IDKUWLQ0QFKHQQDFKNXU]HU(UNUDQNXQJDP2NWREHU
%HKDJKHODOV6SUDFKZLVVHQVFKDIWOHUZLVVHQVFKDIWVJHVFKLFKWOLFKH
(LQRUGQXQJ
=HLWVHLQHV/HEHQVYHUGDQNW%HKDJKHOVHLQHEUJHUOLFKH5HSXWDWLRQVHLQHUEHU
UDJHQGHQZLVVHQVFKDIWOLFKHQ$XWRULWlW'HQQVHLQH/HEHQVZHOWLVWHLQJHEHWWHWLQ
HLQHEUJHUOLFK YHUIDVVWH*HVHOOVFKDIW GLHZLVVHQVFKDIWOLFKH$XWRULWlW IU HLQHQ
:HUWVXLJHQHULVKlOW:LHGLHVHU=XVDPPHQKDQJ]XVDPPHQEUHFKHQNDQQ]HLJW

 2OW5DPJH$QP6
 *|W]H$QP6
 0RUDZ3HWHU.OHLQH*HVFKLFKWHGHU8QLYHUVLWlW*LHHQ*LHHQ6
-DWKR -|UJ3HWHU*HUG 6LPRQ *LHHQHU +LVWRULNHU LP 'ULWWHQ 5HLFK *LHHQ  6

 6X.DS
 9JO$QP
 %HKDJKHO 2WWR 2GDO 0QFKHQ  6LW]XQJVEHULFKWH GHU %D\HULVFKHQ $NDGHPLH GHU
:LVVHQVFKDIWHQ3KLORVRSKLVFKKLVWRULVFKH$EWHLOXQJ-J+HIW
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GLH DQWLEUJHUOLFKH.DPSDJQH LQ9HUELQGXQJPLWGHU2GDO.RQWURYHUVHQDFK
GHPHUPLW MXVWGHQJOHLFKHQ0D[LPHQXQG3RVLWLRQHQVHLQ/HEHQ ODQJHUIROJ
UHLFKJHZHVHQZDU
,P IROJHQGHQ $EVFKQLWW VROO GHXWOLFK ZHUGHQ ZLH GLH ZLVVHQVFKDIWOLFKHQ
*UXQGDQQDKPHQ%HKDJKHOV LQGHU3KLORORJLH VHLQHU=HLWYHURUWHWVLQGXQGZLH
VLH LP =XVDPPHQKDQJ PLW GHU *HVFKLFKWH GHU *LHHQHU *HUPDQLVWLN HLQ]X
RUGQHQ VLQG ,Q HLQHP GULWWHQ$EVFKQLWW ZLUG GDQQ GDUJHVWHOOW ZLH GLH8P
VHW]XQJGHV WKHRUHWLVFKHQ$QVDW]HV LQGDVNRQNUHWHZLVVHQVFKDIWOLFKSUDNWLVFKH
+DQGHOQJHQDX MHQH$XUDXQG$XWRULWlW PLWHU]HXJWHGLHZLU LQGHU LPHUVWHQ
$EVFKQLWWGDUJHVWHOOWHQELRJUDSKLVFKHQ(UIROJVJHVFKLFKWHUHDOLVLHUWILQGHQ
'LH9RUJlQJHU%HKDJKHOVDXIGHP*LHHQHU/HKUVWXKO
$OV2WWR%HKDJKHOVHLQH7lWLJNHLWDXIGHP/HKUVWXKOIU'HXWVFKH3KLOR
ORJLH EHJDQQ ZDU HU 1DFKIROJHU :LOKHOP %UDXQHV  GHU  DXV
/HLS]LJQDFK*LHHQJHNRPPHQZDUXQGQDFK+HLGHOEHUJEHUXIHQZXUGH
0LW%UDXQHZDUGHUZLVVHQVFKDIWVKLVWRULVFKJHZDOWLJH6SUXQJYRQGHUGXUFKGLH
%UGHU *ULPP JHSUlJWHQ *UQGHUHSRFKH GHU *HUPDQLVWLN ]XU 0RGHUQH LQ
*LHHQDQJHNRPPHQ
'HQQ%UDXQHV9RUJlQJHU.DUO:HLJDQGGHUDOV'UHLXQG
VHFK]LJMlKULJHU DXI GHQ QHX HLQJHULFKWHWHQ /HKUVWXKO IU 'HXWVFKH 3KLORORJLH
NDP OHEWH XQG IRUVFKWH JDQ] LP 6LQQH VHLQHV )UHXQGHV XQG 0HQWRUV -DFRE
*ULPPXQGWUDWYRUDOOHPDOV/H[LNRJUDSKKHUYRU(UZXUGHQDFK-DFRE*ULPPV
7RGHVRJDUPLWGHU/HLWXQJGHVÄ'HXWVFKHQ:|UWHUEXFKV¶EHDXIWUDJWHLQH$XI
JDEHGLHLKQVLFKWOLFKEHUIRUGHUWHXQGGLHHUEDOGZLHGHUQLHGHUOHJWH
%UDXQHKLQJHJHQHQJEHIUHXQGHWPLW+HUPDQQ3DXOXQG(GXDUG
6LHYHUV  JHK|UWH ]XP HQJVWHQ .HUQ GHU /HLS]LJHU )RUVFKHUJHQH
UDWLRQ GHU VRJ -XQJJUDPPDWLNHU ,P *HJHQVDW] ]XU ÅZLOGHQ 3KLORORJLH´ GHU
*ULPPVHUKREHQVLHGLHPHWKRGRORJLVFKHXQGPHWKRGLVFKH6WUHQJH]XP3ULQ]LS
GHU6SUDFKIRUVFKXQJ.XU]XQGKRO]VFKQLWWDUWLJHWZDVYHUHLQIDFKWJHVDJWJLSIHOW
VLHLP*UXQGVDW]YRQGHUÅ$XVQDKPVORVLJNHLWGHU/DXWJHVHW]H´(UEHVDJWGDVV
EHL HLQHP /DXWZDQGHO DOOH :|UWHU PLW GHU HQWVSUHFKHQGHQ /DXWVWUXNWXU JOHL
FKHUPDHQHUIDVVWZHUGHQXQGGDVVDOOH0LWJOLHGHUGHU6SUDFKJHPHLQVFKDIWGHQ
:DQGHOEHUQHKPHQHVVHLGHQQHVWUHWHHLQHGLDOHNWDOH'LIIHUHQ]LHUXQJHLQ
1XUZHQQ VLFKEHL VWUHQJVWHU$QZHQGXQJ ODXWJHVHW]OLFKHU5HJHOQNHLQHEH
IULHGLJHQGH%HVFKUHLEXQJIUHLQHQ6SUDFKZDQGHOHUJLEWNDQQDOV]ZHLWHVNRP

 9JOGD]X5DPJH+DQV2WWR%HKDJKHOXQGGDV'HXWVFKH6HPLQDU,Q-DKUH8QLYHUVL
WlW*LHHQ$NWHXUH6FKDXSOlW]H(ULQQHUXQJVNXOWXUKUVJYRQ+RUVW&DUO(YD0DULH)HO
VFKRZ -UJHQ5HXOHFNH9RONHU5RHOFNH&RULQD6DUJN*LHHQ6²*HU
PDQLVWLN LQ *LHHQ  %HLKHIW ]X $XVVWHOOXQJ KUVJ YRQ +DQV 5DPJH&RQUDG
:LHGHPDQQ*LHHQ
 )URPP+DQV:LOKHOP%UDXQH ,Q%HLWUlJH ]XU*HVFKLFKWHGHU GHXWVFKHQ6SUDFKHXQG
/LWHUDWXU6
 :DJQHU-UJHQ'HU:|UWHUVDPPOHU.DUO:HLJDQGXQGVHLQH=HLWKUVJYRP
+LVWRULVFKHQ$UFKLYGHU*HPHLQGH)ORUVWDGW DQOlVVOLFKGHV*HEXUWVWDJVGHV6SUDFK
IRUVFKHUVXQG0XQGDUWGLFKWHUV)ORUVWDGW
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SOHPHQWlU ZLUNHQGHV 3ULQ]LS GDV GHU $QDORJLH ]XU (UNOlUXQJ KHUDQJH]RJHQ
ZHUGHQ'HU/DXWZDQGHO HLQHU 6SUDFKH HUNOlUW VLFK DOVRJUXQGVlW]OLFK DXVGHP
=XVDPPHQZLUNHQYRQ/DXWJHVHW] XQG$QDORJLH'HU VWULWWLJH3XQNWEHVWHKW LQ
GHU)UDJHZHOFKHQ6WDWXVGDV Ä/DXWJHVHW]¶KDW,VWHVHLQH$UW1DWXUJHVHW]XQG
GHVKDOEPLW QDWXUZLVVHQVFKDIWOLFKHQ0LWWHOQ ]X HUIRUVFKHQ YRU DOOHP EHU GLH
3K\VLRORJLH GHU 6SUHFKRUJDQH"2GHU LVW GLH $QQDKPH YRQ /DXWJHVHW]HQ QLFKW
HKHUHLQPHWKRGRORJLVFKHV3ULQ]LSIUH[DNWHVNRQWUROOLHUEDUHV$UEHLWHQZREHL
VLFK /DXWZDQGHO GXUFK 9HUlQGHUXQJHQ EHL GHU hEHUWUDJXQJ GHU 6SUDFKH DXI
QHXH,QGLYLGXHQLP6SUDFKHUZHUEXQGGXUFKGHQ(LQIOXVVÅVHHOLVFKHU%HGLQJXQ
JHQ´+HUPDQQ3DXOYROO]LHKW",QEHLGHQ)lOOHQLVWGLH6SUDFKZLVVHQVFKDIWDXI
GHP :HJ ]X HLQHU H[DNWHQ :LVVHQVFKDIW PLW VFKHLQEDU KLQUHLFKHQGHQ (U
NOlUXQJVSULQ]LSLHQ
%UDXQHV )RUVFKXQJVIHOGHU ZDUHQ YRU DOOHP GLH lOWHUHQ 6SUDFKVWXIHQ GHV
'HXWVFKHQXQGLKUH*UDPPDWLNYRUDOOHPGHU/DXWHXQG)RUPHQ0LWVROFKHQ
7KHPHQNRQQWHPDQDXFKVFKRQLP-KNHLQH%HJHLVWHUXQJVVWUPHEHL6WX
GLHUHQGHQRGHUJDULQGHUgIIHQWOLFKNHLWKHUYRUUXIHQ
%HKDJKHODOV(PSLULNHU
'DVLVWEHL%HKDJKHOJDQ]DQGHUV)ULKQLVWGLH*HJHQZDUWVVSUDFKHGHU+DXSW
JHJHQVWDQGGHV ,QWHUHVVHV6FKRQVHLW VHLQHU+HLGHOEHUJHU=HLW LVWHUGHPMXQJ
JUDPPDWLVFKHQ3DUDGLJPDVRVHOEVWYHUVWlQGOLFKYHUSIOLFKWHWGDVVHUGDV3UREOHP
JDU QLFKW PHKU WKHPDWLVLHUW (U EHWHLOLJW VLFK LQ NHLQHU :HLVH DQ GHQ ZLVVHQ
VFKDIWVWKHRUHWLVFKHQ'LVNXVVLRQHQGHU=HLWVHLQHPHWKRGRORJLVFKH*UXQGEHU
]HXJXQJ LVW LQJHZLVVHU+LQVLFKWYLHOHLQIDFKHU'LH6SUDFKIRUVFKXQJPXVVVLFK
DQGLHHPSLULVFKYRUILQGOLFKHQ7DWVDFKHQKDOWHQXQGVLHPXVVGDVGDIULQ)UDJH
NRPPHQGH 'DWHQPDWHULDO IU HLQHQ 3KlQRPHQEHUHLFK P|JOLFKVW YROOVWlQGLJ
]XVDPPHQVWHOOHQ 'DUDXV IROJW JHZLVVHUPDHQ DXWRPDWLVFK GDV *OLHGHUXQJV
SULQ]LS GDV HLQHKLQUHLFKHQGH%HVFKUHLEXQJGLHVHV VSDFKOLFKHQ2EMHNWEHUHLFKV
HUODXEW GK VHLQHZLVVHQVFKDIWOLFKH%HDUEHLWXQJ'LHVHV OHEHQVODQJSUDNWL]LHUWH
3ULQ]LS GHU (PSLULHJHEXQGHQKHLW ILQGHW VLFK EHUHLWV LQ   VHLQHU'LVVHUWDWLRQ
EHUÄ'LH0RGLLP+HOLDQG¶YRQIRUPXOLHUW
Å(V JLOW GHVKDOE ]XQlFKVW HLQH XQEHGLQJW HUVFK|SIHQGH)HVWVWHOOXQJGHV
7KDWEHVWDQGHV'DQQHUVWLVWHVP|JOLFKIUMHGHQHLQ]HOQHQ)DOOGLHlXV
VHUH8UVDFKHDXI]XVXFKHQ(QGOLFK²XQGGLHVLVWGDVK|FKVWH=LHO
²PXVVJHIUDJWZHUGHQZHVKDOEGLHVHlXVVHUH9HUDQODVVXQJJHUDGHGLHVH
:LUNXQJKHUYRUUXIW´
(V JHKW LKP DOVRXPHLQ+|FKVWPDDQ%HVFKUHLEXQJVDQJHPHVVHQKHLW'LHVHV
3ULQ]LSSUlJWQRFKVHLQ$OWHUVZHUN6RKHLWHVLQGHU(LQOHLWXQJ]X%DQGGHU
Ä'HXWVFKHQ6\QWD[¶

 6HLQH ELV ZHLW LQ GLH ]ZHLWH +lOIWH GHV  -KV ZHLWHUJHIKUWHQ XQG LP DNDGHPLVFKHQ
8QWHUULFKWEHQXW]WHQ*UDPPDWLNHQGHV*RWLVFKHQXQGGHV$OWKRFKGHXWVFKHQVLQGEHLGHLQ
*LHHQJHVFKULHEHQ
 %HKDJKHO2WWR'LH0RGLLP+HOLDQG6I
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Å%HLGHU)HVWVWHOOXQJXQG%HVFKUHLEXQJGHU7DWVDFKHQNDPHVPLUGDUDXI
DQ P|JOLFKVW REMHNWLY ]X YHUIDKUHQ XQVHU HLJHQHV (PSILQGHQ XQVHUH
hEHUVHW]XQJlOWHUHU9HUELQGXQJHQP|JOLFKVWDXV]XVFKDOWHQ,FKELQGHV
KDOE VR ZHLW LUJHQGP|JOLFK EHUDOO YRQ GHU %HVFKUHLEXQJ GHV lXHUHQ
7DWEHVWDQGHVQLFKWYRP,QKDOWDXVJHJDQJHQ0DQKDWJHPHLQWLFKVHL
LQPHLQHU+HOLDQGV\QWD[LQGHU%LOGXQJGHU8QWHUDEWHLOXQJHQ]XZHLWJH
JDQJHQ$EHULFKNDQQZLUNOLFKQLFKWVGDIUGDGLH9HUVFKLHGHQKHLWHQLQ
GHU6SUDFKHVR]DKOUHLFKVLQG´
'DV3ULQ]LSGHU7DWVDFKHQEHREDFKWXQJXQG²EHVFKUHLEXQJLVWGLHHQWVFKHLGHQGH
KDQGOXQJVOHLWHQGH 0D[LPH LP JHVDPWHQ ZLVVHQVFKDIWOLFKHQ XQG |IIHQWOLFKHQ
:HUN%HKDJKHOV:DVVREHVFKULHEHQLVWLVWZDKU²XQGHUODXEW.ULWLNDQ$QGH
UHQLP:RUWVLQQGHV%HJULIIV
(V LVW GHVKDOE NHLQ =XIDOO ZHQQ %HKDJKHO LQ ZLVVHQVFKDIWVKLVWRULVFKHQ
8QWHUVXFKXQJHQEHUGLHMXQJJUDPPDWLVFKH6FKXOH]ZDULPPHUZLHGHUHUZlKQW
ZLUGDEHUGRFKHKHUDP5DQGH(UZDUZHQQPDQVRZLOOYRQ$QIDQJDQNHLQ
7KHRUHWLNHU VRQGHUQ HLQ (PSLULNHU PLW HLQHP VHKU DXVJHSUlJWHQ NULWLVFKHQ
5HIOH[LRQVEHZXVVWVHLQIULQGXNWLYH9HUIDKUHQ
%HKDJKHODOVPRGHUQHU3KLORORJH
:HUIHQZLU QRFK HLQHQ%OLFN DXI GLHZLVVHQVFKDIWVKLVWRULVFKH(QWZLFNOXQJGHU
*HUPDQLVWLNLQ*LHHQVR]HLJWVLFKGDVV%HKDJKHOKLHUHLQHhEHUJDQJVSRVLWLRQ
KDWWH
$XIGHUHLQHQ6HLWHZDUHUDOV-XQJJUDPPDWLNHUPLW/HLEXQG6HHOH6SUDFK
KLVWRULNHUXQGVWHWVDQGHU(UIRUVFKXQJGHV6SUDFKZDQGHOVXQGVHLQHU8UVDFKHQ
LQWHUHVVLHUW -HGH 6SUDFKDQDO\VH LVW OHW]WOLFK DQ GLH 9HUlQGHUXQJ GHQ :DQGHO
GDPLWGLHKLVWRULVFKH3HUVSHNWLYHJHEXQGHQ(UKlWWHJHZLVVGHQNODVVLVFKHQ6DW]
XQWHUVFKULHEHQ PLW GHP +HUPDQQ 3DXO DOOHQ GDPDOV PRGHUQHQ $QVlW]HQ ]X
HLQHUV\QFKURQHQ6SUDFKZLVVHQVFKDIWHLQHVFKURIIH$EIXKUHUWHLOWH
Å(VLVWHLQJHZHQGHWGDVVHVQRFKHLQHDQGHUHZLVVHQVFKDIWOLFKH%HWUDFK
WXQJ GHU 6SUDFKH JlEH DOV GLH JHVFKLFKWOLFKH ,FK PXVV GDV LQ $EUHGH
VWHOOHQ´
'DVJLOW DXFK IUGLH9LHOIlOWLJNHLWGHUJHJHQZlUWLJHQVSUDFKOLFKHQ(UVFKHLQXQ
JHQ LQ 5DXP *HVHOOVFKDIW XQG PHGLDOHU 6LWXDWLRQ GHUHQ (UIRUVFKXQJ %H
KDJKHOV OHEKDIWHV ,QWHUHVVH JLOW 'DEHL VWHOOW MHGRFK GLH YLHUWH GHU 9DULDWLRQV
GLPHQVLRQHQ QlPOLFKGLH=HLW GLH VSUDFKWKHRUHWLVFKHQWVFKHLGHQGHGDU2KQH
=HLWNHLQ:DQGHORKQH:DQGHONHLQH9HUVFKLHGHQKHLW
$XIGHUDQGHUHQ6HLWHEHJUQGHWGLHKLVWRULVFKH'LPHQVLRQDEHU]XJOHLFKGLH
1RWZHQGLJNHLW GHU (UIRUVFKXQJ GHU *HJHQZDUWVVSUDFKH XQG GDV YHUELQGHW
%HKDJKHOPLWGHUZLVVHQVFKDIWVKLVWRULVFKHQ(QWZLFNOXQJGHU6SUDFKZLVVHQVFKDIW
LP  -DKUKXQGHUW 6LH LVW LQ GHU HUVWHQ +lOIWH GHV  -DKUKXQGHUWV JHNHQQ
]HLFKQHW GXUFK HLQH LQWHQVLYH +LQZHQGXQJ ]X GHU Ä9RONVVSUDFKH¶ LP %HVRQ

 %HKDJKHO2WWR'HXWVFKH6\QWD[%G+HLGHOEHUJ6,;
 3DXO+HUPDQQ3ULQ]LSLHQGHU6SUDFKJHVFKLFKWH1DFKGUXFN7ELQJHQ6
02+* 
GHUHQ ]XGHQ'LDOHNWHQGHV'HXWVFKHQ'HU3DUDGLJPHQZHFKVHOZlUHGHXWOLFK
JHZRUGHQZlUHDOV:XQVFKQDFKIROJHUDXIGHP*LHHQHU/HKUVWXKO7KHR
GRU )ULQJV ]XP =XJH JHNRPPHQ GHU MHGRFK DP (LQVSUXFK GHV ,QGRJHU
PDQLVWHQ+HUPDQ+LUW VFKHLWHUWH'HQQ)ULQJVZDU0LWEHJUQGHUGHVHLQIOXVV
UHLFK ZHUGHQGHQ )RUVFKXQJVSURJUDPPV GHU Ä.XOWXUUDXPIRUVFKXQJ¶ EHL GHU
*HVFKLFKWVZLVVHQVFKDIW 9RONVNXQGH XQG 6SUDFKZLVVHQVFKDIW JHPHLQVDP XQG
LQWHUGLV]LSOLQlUGLH2UJDQLVDWLRQXQG(QWVWHKXQJYRQUHJLRQDOHQ7HLOUlXPHQGHV
'HXWVFKHQDOV.XOWXUUlXPHQUHNRQVWUXLHUHQVROOWHQ
'LHVHV3URJUDPPQlKHUWHVLFKGHUÄJHLVWHVJHVFKLFKWOLFKHQ0HWKRGH¶VWDUNDQ
GLHLQGHQ]ZDQ]LJHU-DKUHQLPPHUHLQIOXVVUHLFKHUZXUGHXQGGHUHQ%H]JH]XU
9RONVWXPVLGHRORJLH GHV 1DWLRQDOVR]LDOLVPXV XQYHUNHQQEDU ZDUHQ HLQ +DXSW
JUXQGIUGHQSROLWLVFKHQ.ROODSVGHUPHLVWHQ*HUPDQLVWHQYRUXQGEHVRQGHUV
QDFK'DVJDOWDXFKIUGHQ1DFKIROJHU%HKDJKHOV$OIUHG*|W]H²
 GHU YRU DOOHP DOV:RUW XQG1DPHQIRUVFKHU WlWLJ ZDU VRZLH LQ XQWHU
VFKLHGOLFKHP0DH DXFK IU %HKDJKHOV XQPLWWHOEDUH 6FKOHU )ULHGULFK0DXUHU
 $GROI %DFK  XQG EHVRQGHUV )ULHGULFK 6WURK 

%HKDJKHOV$XVHLQDQGHUVHW]XQJPLWGHUJHLVWHVZLVVHQVFKDIWOLFKHQ0HWKRGH
%HKDJKHOZDUGXUFKDXVRIIHQIUGLH1HXDXVULFKWXQJGHUGHXWVFKHQ6SUDFKZLV
VHQVFKDIWLPIUKHQ-KVRZHLWVLHVLFKPLWÅ7DWVDFKHQ´EHVFKlIWLJWH6RKDW
HU ]% VHKU IUK HLQH.DUWH GHU GHXWVFKHQ'LDOHNWJHELHWH DOV$QKDQJ LQ VHLQH
Ä*HVFKLFKWHGHUGHXWVFKHQ6SUDFKH¶ DXIJHQRPPHQ$EHU LP*UXQGHEOLHEHU
PHKU DOV VNHSWLVFKJHJHQDOOHV9RONVWPHOQGHXQG*HLVWHVJHVFKLFKWOLFKH LQGHU
6SUDFKZLVVHQVFKDIW VRIHUQXQG VRZHLW HV QLFKW GXUFKKDUWH)DNWHQ]XEHOHJHQ
LVW ,Q GHQ ]ZDQ]LJHU -DKUHQ LQ GHU (QGSKDVH VHLQHU ZLVVHQVFKDIWOLFKHQ %LR
JUDSKLH HUJUHLIW %HKDJKHO ]XP HUVWHQPDO HLQH GHXWOLFKH *HJHQSRVLWLRQ JHJHQ
HWZDVZHLOHUVHLQHHLJHQHQZLVVHQVFKDIWVWKHRUHWLVFKHQ3RVLWLRQHQEHGURKWVLHKW
,QVHLQHPJUXQGVlW]OLFKHQ$XIVDW]Ä'LH$OWHQXQGGLH-XQJHQ¶LQ9RUUHGHQVR
]XP%DQGGHUÄ'HXWVFKHQ6\QWD[¶YRUDOOHPDEHULQHLQHPVHKUDXVIKUOLFKHQ
XQG JUXQGVlW]OLFKHQ9RUZRUW ]XU  $XIODJH VHLQHU Ä*HVFKLFKWH GHU GHXWVFKHQ
6SUDFKH¶ ]LHKW HU LQ GHU $XVHLQDQGHUVHW]XQJPLW GHQ 3UlPLVVHQ GHU ÄLGHDOLVWL
VFKHQ¶ RGHU JHLVWHVJHVFKLFKWOLFKHQ 0HWKRGH ]XJOHLFK DXFK %LODQ] EHU GLH HL
JHQHQ*UXQGODJHQ'HQ*ODXEHQVVDW]Å6SUDFKJHVFKLFKWHLVW%LOGXQJVJHVFKLFKWH
LVW*HLVWHVJHVFKLFKWH´OHKQWHUYHKHPHQWDEGHQQ
Å,FKOHEHQDFKZLHYRUGHUhEHU]HXJXQJGDVSUDFKOLFKH7DWVDFKHQLQ
HUVWHU/LQLHDOVDOOJHPHLQVHHOLVFKEHGLQJWHDXI]XIDVVHQVLQG´

 $XELQ+HUPDQQ7KHRGRU)ULQJV-RVHI0OOHU.XOWXUVWU|PXQJHQXQG.XOWXUSURYLQ]HQ
LQGHQ5KHLQODQGHQ%RQQ
 %HUHLWVDEGHU$XIODJH
 %HKDJKHO 2WWR 'LH $OWHQ XQG GLH -XQJHQ ,Q *HUPDQLVFKURPDQLVFKH 0RQDWVVFKULIW
6
 %HKDJKHO2WWR*HVFKLFKWHGHUGHXWVFKHQ6SUDFKH%HUOLQ/HLS]LJ69,,,X|
 %HKDJKHO6\QWD[$QP%G69,,,
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:DV ]XQlFKVW ZLH HLQ JUDGXHOOHU8QWHUVFKLHG DXVVLHKW LVW HLQ SULQ]LSLHOOHU ]X
QlFKVWLQGHU0HWKRGHGDQQDEHUDXFKLP6WDWXVGHU(UNOlUXQJHQXQGZLUGYRQ
%HKDJKHODOV3DUDGLJPHQZHFKVHOHPSIXQGHQ
Å:LU OHEHQ LQ HLQHU =HLW GHU VWlUNVWHQ$ENHKU YRQ GHPZDV QRFK YRU
NXU]HP IU KHLOLJ JDOW ZDV HKHGHP LP0LWWHOSXQNW XQVHUHU /HEHQVDXI
JDEHQVWDQG:HQQPDQIUKHUDXFKJHLVWLJH'LQJHQDFK$UWGHU1DWXU
ZLVVHQVFKDIWHQ]XHUIDVVHQVXFKWH LVW MHW]W%HREDFKWHQ%HKHUUVFKHQGHU
7DWVDFKHQ LQ 9HUUXI JHNRPPHQ 3KLORVRSKLVFKH %HWUDFKWXQJ ]LHKW GLH
*HLVWHUPlFKWLJDQPDQZLOOGDV:HVHQGHU'LQJHVFKDXHQ6\QWKHVHLVW
HLQ6FKODJZRUWGHU=HLW´
:lKUHQGHU LQGHP%HLWUDJYRQ VFKRQPLWGHP7LWHO Ä'LH$OWHQXQGGLH
-XQJHQ¶ DXI GHQ DOOJHPHLQHQ PHQVFKOLFKHQ *HQHUDWLRQHQNRQIOLNW DQVSLHOW XQG
VLFKLQVJHVDPWXP$XVJOHLFKEHPKW
Å,Q:LUNOLFKNHLWLVWGHU*HJHQVDW]]ZLVFKHQÄ3RVLWLYLVWHQ¶XQGÄ,GHDOLVWHQ¶
QLFKWJDUVRJURZLHHVGHQOHW]WHUHQHUVFKHLQHQPDJ(VLVWQLFKWQXUGDV
HLQJHLVWHVJHVFKLFKWOLFKHV9HUIDKUHQLQGHU%HREDFKWXQJGHU6SUDFKHZDV
DQEHVWLPPWGDWLHUEDUH(LQ]HOYRUJlQJHDQNQSIW:HQQZLUQDFKZHLVHQ
GD ]ZHFNORV JHZRUGHQH %HVWDQGWHLOH GHUPHQVFKOLFKHQ5HGH LP/DXIH
GHU =HLWHQ XQWHUJHKHQ ZHQQ ZLU ]HLJHQ GD EHVWLPPWH *HVHW]H GHU
:RUWVWHOOXQJ PLW EHVWLPPWHQ VHHOLVFKHQ 1HLJXQJHQ ]XVDPPHQKlQJHQ
ZHQQZLUGLH5ROOHGHV6SLHOWULHEVGHV+XPRUVLP6SUDFKOHEHQYHUIROJHQ
VR LVW DXFK GDV *HLVWHVJHVFKLFKWH  $OVR GDUXP NHLQH )HLQGVFKDIW
QLFKW´
VRZLUGGHU7RQLQGHU9RUUHGH]XUÄ*HVFKLFKWHGHUGHXWVFKHQ6SUDFKH¶GHXWOLFK
VFKlUIHU+LHUOHJW%HKDJKHO5HFKHQVFKDIWDEEHUVHLQH*UXQGDXIIDVVXQJHQNODU
XQGNRQ]HQWULHUWZLHQLUJHQGZRVRQVWLQVHLQHP:HUN6HLQH*UXQGLGHHLVWGDVV
PLWKLOIH GHU QDWXUZLVVHQVFKDIWOLFKHQ 0HWKRGLN GHU 7DWVDFKHQIHVWVWHOOXQJ EH
VFKUHLEXQJ XQG ²DQDO\VH GLH(UVFKHLQXQJHQ GHV 6SUDFKOHEHQV ]X HUIDVVHQ XQG
DXIGHU*UXQGODJHGHV*HVDPW]XVDPPHQKDQJV]XHUNOlUHQVLQG6SUDFKZDQGHO
NDQQQLFKW MHGHQIDOOVQLFKWGXUFKZHJ LQGHU%LOGXQJVJHVFKLFKWHZXU]HOQGHQQ
6SUDFKZDQGHOJLEWHVEHL9|ONHUQRKQH%LOGXQJVJHVFKLFKWHJOHLFKDUWLJHVSUDFK
OLFKH9HUlQGHUXQJHQWUHWHQ]XYHUVFKLHGHQHQ=HLWHQEHLHLQ]HOQHQ9|ONHUQRGHU
DXFKEHLZHLWDXVHLQDQGHUOLHJHQGHQ9|ONHUQDXIDOVR
Å,FK EHVWUHLWH DXIV QDFKGUFNOLFKVWH GLH JUXQGVlW]OLFKH *OWLJNHLW GHV
6DW]HV GD 6SUDFKJHVFKLFKWH %LOGXQJVJHVFKLFKWH *HLVWHVJHVFKLFKWH
VHL´
'DV PHWKRGLVFKH .RQ]HSW %HKDJKHOV LVW DOVR ]XVDPPHQIDVVHQG HPSLULVFK
LQGXNWLY
 DXIPHUNVDP ZHUGHQ DXI HLQH VSUDFKOLFKH (LQ]HO(UVFKHLQXQJ %HREDFK
WXQJ

 %HKDJKHO*HVFKLFKWH$QP69,,,
 %HKDJKHO'LH$OWHQXQGGLH-XQJHQ$QP6
 %HKDJKHO6SUDFKJHVFKLFKWH$QP69,,,
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 XPIDVVHQGH =XVDPPHQVWHOOXQJ GHU %HOHJH IU HLQH EHREDFKWHWH VSUDFKOLFKH
(UVFKHLQXQJ.RUSXV
 %HVFKUHLEXQJGHU IRUPDOHQXQG LQKDOWOLFKHQ(LJHQVFKDIWHQGHU]XVDPPHQJH
VWHOOWHQ%HOHJHGHU7DWVDFKHQ*UDPPDWLN:DQGHO
 (LQEHWWXQJGHU VREHVFKULHEHQHQVSUDFKOLFKHQ(UVFKHLQXQJ LQGLHEHNDQQWHQ
3URGXNWLRQVEHGLQJXQJHQYRQ6SUDFKHGXUFK0HQVFKHQVSUDFKSV\FKRORJLVFKH
(UNOlUXQJ
:HQQ PDQ VR %HKDJKHOV $UJXPHQW GLHVH 9HUIDKUHQVVFKULWWH KDQGZHUNOLFK
NRQWUROOLHUW XQG NHQQWQLVUHLFK VR JHQDX ZLH P|JOLFK KLQWHU VLFK JHEUDFKW KDW
NRPPWPDQ]XHLQHP(UJHEQLVGDVDOV(UNOlUXQJGHUVSUDFKOLFKHQ(UVFKHLQXQJ
REMHNWLY XQG EHUSUIEDU LVW 'DPLW HUODXEW GLHVH 6SUDFKEHVFKUHLEXQJ XQG
HUNOlUXQJ LQ|IIHQWOLFKH6WUHLWIUDJHQHLQ]XJUHLIHQ]XHUNOlUHQZLHHVÄZLUNOLFK¶
LVW GK DOV NRPSHWHQWH 6SUDFKDXWRULWlW DXI GHQ |IIHQWOLFKHQ 6SUDFKJHEUDXFK
HLQ]XZLUNHQ9RQGLHVHQ0|JOLFKNHLWHQPDFKW%HKDJKHO XPIDVVHQG*HEUDXFK
XQGGDVXQWHUVFKHLGHWLKQYRQIDVWDOOHQVHLQHQSKLORORJLVFKHQ=HLWJHQRVVHQ
'LH(LQZLUNXQJ%HKDJKHOVDXIGLH|IIHQWOLFKH0HLQXQJLQ6SUDFKGLQJHQVHLQ
%HVWUHEHQXP)|UGHUXQJGHVÄJXWHQ¶XQGÄULFKWLJHQ¶6SUDFKJHEUDXFKVXQGXPGLH
(UZHLWHUXQJGHV:LVVHQVEHUGLHGHXWVFKH6SUDFKH LVW*HJHQVWDQGGHVGULWWHQ
$EVFKQLWWV
%HKDJKHODOV0HQWRUIUDQJHPHVVHQHQ6SUDFKJHEUDXFKXQG
DQJHPHVVHQH6SUDFKDQDO\VH
3RSXOlUZLVVHQVFKDIWOLFKH6FKULIWHQ
Ä'LHGHXWVFKH6SUDFKH¶
(V LVW NHLQ =XIDOO GDVV YRQ GHQ EHLGHQ SRSXOlUZLVVHQVFKDIWOLFKHQ %FKHUQ
%HKDJKHOVGDVHLQHIDVWDP$QIDQJXQGGDVDQGHUHIDVWDP(QGHVHLQHVZLVVHQ
VFKDIWOLFKHQ6FKUHLEHQVVWHKW Ä'LHGHXWVFKH6SUDFKH¶HUVFKHLQWHUVWPDOV
DOVRQRFKLQGHU%DVHOHU=HLWXQGNXU]YRUGHU%HUXIXQJQDFK*LHHQXQGGHQ
6DPPHOEDQG Ä9RQGHXWVFKHU 6SUDFKH¶ JLEW HUKHUDXV DOVRZHQLJH -DKUH
QDFK GHU (PHULWLHUXQJ  'HU HUVWH GLHVHU %lQGH HUVFKHLQW LQ GHU 5HLKH
Ä'DV :LVVHQ GHU *HJHQZDUW 'HXWVFKH 8QLYHUVDO%LEOLRWKHN IU *HELOGHWH¶ LQ
GHP LP hEULJHQ QLFKW VR EHNDQQWHQ 9HUODJ ) 7HPVN\ XQG * )UH\WDJ 'HU
5HLKHQWLWHO LVW3URJUDPPDXFKIU%HKDJKHOV'DUVWHOOXQJGHV:LVVHQVEHUGLH
GHXWVFKH6SUDFKH6LFKDQGLHÅ*HELOGHWHQ´GDV%LOGXQJVEUJHUWXPVHLQHU=HLW
]XZHQGHQ LVWHLQRIWXQGRIIHQHUNOlUWHU$QVSUXFK8QGGLH6SUDFKHXQGGHU

 'LH1RWZHQGLJNHLW]XU%HREDFKWXQJVSUDFKOLFKHU(UVFKHLQXQJHQSUHGLJWHHUDXFKVWlQGLJ
LQVHLQHQ/HKUYHUDQVWDOWXQJHQÅ0DQPXVVHWZDVPHUNHQPHLQH+HUUHQ'LH2EVHUYDWLRQ
LVWGLH6HHOHGHU3KLORORJLH´%DFK>$QP@6lKQOLFK*O|FNQHU>$QP@6
 %HKDJKHO2WWR'LHGHXWVFKH6SUDFKH:LHQ/HLS]LJ=LWLHUWZLUGQDFKGHU$XI
ODJH
 %HKDJKHO2WWR9RQGHXWVFKHU6SUDFKH$XIVlW]H9RUWUlJHXQG3ODXGHUHLHQ/DKU
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6SUDFKJHEUDXFK VLQG 7KHPHQ PLW GHQHQ VLFK 0HQVFKHQ JHELOGHWH ]XPDO
LPPHUZLHGHUEHVFKlIWLJHQ6RKHLWHVHLQOHLWHQG
Å$OOWlJOLFKH'LQJHSIOHJHQXQVHUH$XIPHUNVDPNHLWQLFKWLQ$QVSUXFK]X
QHKPHQXQVHU1DFKGHQNHQQXUZHQLJDQ]XUHJHQ1XQ LVWQLFKWVDOOWlJ
OLFKHU DOV GLH:|UWHUZHOFKH XQVHUH5HGH DXVPDFKHQ DOV GLH 6lW]H GLH
XQVEHLP/HVHQHQWJHJHQWUHWHQ8QGGRFKEHVWHKW LQGHQ.UHLVHQJHELO
GHWHU0lQQHUXQG)UDXHQHLQHOHEKDIWH7HLOQDKPHIUGLH(UVFKHLQXQJHQ
GHU6SUDFKHGRFKELHWHQVSUDFKOLFKH'LQJHRIWJHQXJGHQ6WRIIXQVHUHU
JHVHOOLJHQ*HVSUlFKH:LH LVW GLHVH7DWVDFKH ]X HUNOlUHQ":HQQZLU IU
HLQHQ XQG GHQVHOEHQ*HJHQVWDQG VWHWV GLH JOHLFKH )RUPGHV$XVGUXFNV
JHEUDXFKWHQRGHUYRQDQGHUQJHEUDXFKWVlKHQVRZUGHQRKQH=ZHLIHO
VSUDFKOLFKH)UDJHQXQVVRJOHLFKJOWLJODVVHQZLHGLH:DKUQHKPXQJGD
GDV:DVVHUEHUJDEIOLHWRGHUGDGDV(LVHQURVWHW(LQHVROFKH*OHLFK
KHLW EHVWHKW DEHU WDWVlFKOLFK QLFKW DXI 6FKULWW XQG 7ULWW VWRHQZLU DXI
9HUVFKLHGHQKHLWHQ QDFK =HLW QDFK 2UW QDFK GHU 3HUV|QOLFKNHLW GHV
5HGHQGHQ MD HLQXQGGHUVHOEH0HQVFKYHUIJWEHUYHUVFKLHGHQH$UWHQ
GHV $XVGUXFNV MH QDFK GHQ %HGLQJXQJHQ XQWHU GHQHQ VHLQH 5HGH
]XVWDQGHNRPPW
'LHVH 8QWHUVFKLHGH YRU DOOHP VLQG HV GLH VLFK GHU %HWUDFKWXQJ DXI
GUlQJHQXQGGDV1DFKGHQNHQKHUDXVIRUGHUQ6LHVLQGNHLQH]XIlOOLJHQVLH
VLQGQRWZHQGLJHMHGHU]HLWDXIWUHWHQGH(UVFKHLQXQJVIRUPHQVLHELOGHQLQ
LKUHU*HVDPWKHLWGLH*HVFKLFKWHHLQHU6SUDFKH´
+LHUZLUG GHU*UXQGDNNRUG DQJHVFKODJHQ GHU%HKDJKHO ]HLWOHEHQVEHVFKlIWLJW
GLH %HREDFKWXQJ %HVFKUHLEXQJ XQG (UNOlUXQJ GHU Å9HUVFKLHGHQKHLWHQ´ GHU
6SUDFKYDULDWLRQXQGHUKDWEHUHLWVGLHYLHUWKHRUHWLVFKP|JOLFKHQ'LPHQVLRQHQ
GHU 6SUDFKYDULDWLRQ LP%OLFN GLH ]HLWOLFKH GLH UlXPOLFKH GLH VR]LDOH Å3HUV|Q
OLFKNHLW GHV 5HGHQGHQ´ XQG GLH VLWXDWLYH Å%HGLQJXQJHQ XQWHU GHQHQ VHLQH
5HGH ]XVWDQGH NRPPW´ 'LH KLVWRULVFKH 'LPHQVLRQ LVW QXU HLQH YRQ YLHU
'LPHQVLRQHQZHQQDXFKGLH]HQWUDOHGD%HKDJKHOGLH*HVDPWKHLWGHU9DULDQ
WHQDOV9HUZLUNOLFKXQJGHUÅ*HVFKLFKWHHLQHU6SUDFKH´DXIIDVVW'DVLVWLQGLHVHU
$OOJHPHLQKHLW ]ZHLIHOORV ULFKWLJ NDQQ DEHU EHL VHLQHU(UIRUVFKXQJGHU'LPHQ
VLRQHQ VHKUXQWHUVFKLHGOLFKDXVIDOOHQXQGUHLFKWYRQ VHLQHU WDWVlFKOLFKHQ Ä*H
VFKLFKWH GHU GHXWVFKHQ 6SUDFKH· ]XHUVW  ELV ]XU $QDO\VH PHGLDOHU 3HU
VSHNWLYHQ LQ VHLQHPEHUKPWHQ$XIVDW] EHU Ä*HVFKULHEHQHV'HXWVFKXQG JH
VSURFKHQHV'HXWVFK·GHQHU LPPHUKLQVFKRQDXIGHU+DXSWYHUVDPPOXQJ
GHV$OOJHPHLQHQGHXWVFKHQ6SUDFKYHUHLQVLQ=LWWDXJHKDOWHQKDW
9RUDOOHPDEHUEHVFKlIWLJHQ%HKDJKHOGLH6SUDFKYDULDQWHQGDZRPDQVLHLQ
LKUHP )XQNWLRQLHUHQ EHREDFKWHQ NDQQ QlPOLFK LQ GHU NRQNUHWHQ8PZHOW LP
MHZHLOVJHJHQZlUWLJHQJHVSURFKHQHQXQGJHVFKULHEHQHQ'HXWVFK

 %HKDJKHO6SUDFKH$QP6
 %HKDJKHO 2WWR *HVFKULHEHQHV 'HXWVFK XQG JHVSURFKHQHV 'HXWVFK ,Q %HKDJKHO 9RQ
GHXWVFKHU6SUDFKH$QP6
02+* 
'DV%FKOHLQZLUGHLQ'DXHUEUHQQHUPLW LPPHUQHXHQ$XIODJHQ VWHWVYRQ
%HKDJKHOHUZHLWHUWEHUDUEHLWHWYHUEHVVHUW(LQHOHW]WH$XIODJHGLHYLHU]HKQWH
HUVFKHLQW SRVWKXP YRQ %HKDJKHOV EHGHXWHQGVWHP 6FKOHU )ULHGULFK 0DXUHU
EHVRUJWLQGHU''5LQ+DOOH,QGHQHUVWHQ-DKU]HKQWHQGHV-DKUKXQ
GHUWVJHK|UWHHVLQGHQ%FKHUVFKUDQNHLQHVMHGHQÄ*HELOGHWHQ¶%HVRQGHUVYHU
EUHLWHWZDUHVZRKOLP*URKHU]RJWXP+HVVHQDXIJUXQGVHLQHU/HKUWlWLJNHLWDQ
GHU/DQGHVXQLYHUVLWlW
Ä9RQGHXWVFKHU6SUDFKH¶
'DV%FKOHLQÄ'LHGHXWVFKH6SUDFKH¶ZLUGLQJHZLVVHU+LQVLFKW]XP3URJUDPP
VHLQHU 9HU|IIHQWOLFKXQJHQ LQ GHQ -DKU]HKQWHQ VHLQHU *LHHQHU /HKUWlWLJNHLW
'HQQ HV LVW PHUNZUGLJ GDVV LQ GLHVHUPHKU DOV GUHL -DKU]HKQWHQ ZlKUHQGHQ
6SDQQHSUDNWLVFKNHLQ HLQ]LJHV)DFKEXFKPLWQHXHU7KHPDWLNDXVVHLQHU)HGHU
HUVFKLHQHQ LVW 'DIU JLEW HV DEHU HLQH )OOH YRQ $XIVlW]HQ 9RUWUlJHQ XQG
5HGHQNOHLQHUHQ$UWLNHOQXQGHLQHIDVWXQEHUVFKDXEDUH0HQJHDQPHLVWNXU]HQ
5H]HQVLRQHQLQGHPYRQLKP]XVDPPHQPLW)ULW]1HXPDQQVHLWKHUDXVJH
JHEHQHQ Ä/LWHUDWXUEODWW IU JHUPDQLVFKHXQG URPDQLVFKH3KLORORJLH¶*HUDGH LQ
GLHVHU DXHURUGHQWOLFKHQ *HVWUHXWKHLW NOHLQHU 7H[WH PLW VHKU YHUVFKLHGHQHQ
$GUHVVDWHQJUXSSHQ]XVHKUYHUVFKLHGHQHQ7KHPHQVSLHJHOWVLFKP(DPGHXW
OLFKVWHQ GLH+DOWXQJ%HKDJKHOV DOV 6SUDFKDXWRULWlW DXI GLH 6SUDFKNXOWXU VHLQHU
=HLWDNWLYHLQ]XZLUNHQ
(V LVWGHVKDOEP(ZLHGHUXPNHLQ=XIDOOGDVVHUQDFKVHLQHU(PHULWLHUXQJ
GHQ6DPPHOEDQGÄ9RQGHXWVFKHU6SUDFKH¶KHUDXVJLEWLQGHPHUGLHYRQLKPDOV
ZLFKWLJHUDFKWHWHQNOHLQHQ6FKULIWHQQRFKHLQPDOYHU|IIHQWOLFKW,P9RUZRUW]X
GLHVHP 6DPPHOEDQG IRUPXOLHUW HU LQ DOOHU ZQVFKHQVZHUWHQ 'HXWOLFKNHLW GHQ
%HZHJJUXQG MHGHQIDOOV HLQHQ GHU %HZHJJUQGH GHU LKQ ]X YLHOHQ GLHVHU NOHL
QHUHQ7H[WHYHUDQODVVWKDW
Å6LH> GLH$XIVlW]H@VLQG]XP7HLOHQWVWDQGHQDXV$QIUDJHQGLHPDQDQ
PLFKJHULFKWHWKDW]XHLQHPJURHQ7HLOVLQGVLH$QWZRUWHQDXIKDOWORVH
%HKDXSWXQJHQGLHGDXQGGRUWDXIJHVWHOOWZRUGHQVLQG6RVWHKWDXFKGLH
VHV%XFKYLHOIDFK LP.DPSIJHJHQ ODLHQKDIWHV'UHLQUHGHQJHJHQ2EHU
IOlFKOLFKNHLWXQG8QZLVVHQKHLW´
6FKRQDQGHU3ROHPLNGHU)RUPXOLHUXQJHQZLUGGHXWOLFKGDVVHV]XPLQGHVWDXFK
XP%HOHKUXQJXP%HVVHU:LVVHQJHKWGDVVHV$XIJDEHXQG3IOLFKWGHV:LVVHQ

 $OV :RUPVHU $ELWXULHQW GHV -DKUJDQJV  NDP LFK ]X %HJLQQ PHLQHV *HUPDQLVWLN
6WXGLXPV JOHLFK ]X PHKUHUHQ $XVJDEHQ GHV %DQGHV GDUXQWHU HLQHU DOV :HLKQDFKWV
JHVFKHQNDXVGHP%FKHUVFKUDQNPHLQHV*URYDWHUVGHU]XYRUVHLW9RONVVFKXOOHKUHU
LPKHVVLVFKHQ6FKXOGLHQVWZDU'DVZDUIUPLFKDOV=ZHLWVHPHVWHUGLHHUVWH/HVH(UIDK
UXQJPLW%HKDJKHODOOHUGLQJVQLFKWGLHHUVWHYHUPLWWHOWH/HUQHUIDKUXQJ'HQQPHLQVWUHQ
JHU GDPDOV HWZD MlKULJHU'HXWVFKOHKUHU DQGHU:RUPVHU2EHUUHDOVFKXOH GHUPLFK DOV
6H[WDQHU  VHOWVDPHUZHLVH XQG DXFK GDPDOV VFKRQ HLQ ZHQLJ DEVHLWLJ IU 6DW]WHLOH
:RUWDUWHQ XQG 7HPSRUD EHJHLVWHUWH ZDU ]ZDQJVZHLVH 6FKOHU %HKDJKHOV LQ*LHHQ JH
ZHVHQZLHDOOHlOWHUHQJURKHU]RJOLFKKHVVLVFKHQ'HXWVFKOHKUHU
 %HKDJKHO9RQGHXWVFKHU6SUDFKH$QP9RUZRUW
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GHQ LVW VHLQ :LVVHQ LQ GLH *HVHOOVFKDIW HLQ]XEULQJHQ XQG GD]X EHL]XWUDJHQ
VSUDFKOLFKH8QZLVVHQKHLWXQGVSUDFKOLFKHV)HKOYHUKDOWHQ]XYHUPLQGHUQ
'LH$QQDKPHZlUHQDWUOLFKHLQHDUJH9HUNU]XQJ%HKDJKHOKDEHLQVHLQHU
*LHHQHU =HLW KDXSWVlFKOLFK NOHLQH JDU SROHPLVFKH $UWLNHOFKHQ JHVFKULHEHQ
$EHU ]ZHL *HVLFKWVSXQNWH VLQG GRFK XQEHUVHKEDU 'LH ZLVVHQVFKDIWOLFKH
3URGXNWLYLWlWGHUIUKHQ-DKUH LVWGDKLQHVJHKWXP$XVEDXXQG6LFKHUXQJ6R
ZHUGHQ GLH IUKHQ $UEHLWHQ VWlQGLJ HUZHLWHUW YHUEHVVHUW DXI GHP QHXHVWHQ
ZLVVHQVFKDIWOLFKHQ 6WDQG JHKDOWHQ 'DV JLOW YRU DOOHP IU GLH Ä*HVFKLFKWH GHU
GHXWVFKHQ6SUDFKH¶GLHELV ]XHLQHU IDVWVHLWLJHQ IQIWHQ$XIODJHJH
IKUW ZLUG DEHU DXFK ]% IU GLH +DELOLWDWLRQVVFKULIW EHU Ä'LH =HLWIROJH GHU
DEKlQJLJHQ5HGHLP'HXWVFKHQ¶GLHHUVWXQWHUGHP7LWHOÄ*HEUDXFK
GHU=HLWIRUPHQLPNRQMXQNWLYLVFKHQ1HEHQVDW]¶SXEOL]LHUWZLUG
=XJOHLFKGLHQHQGLH*LHHQHU -DKU]HKQWHGHU9RUEHUHLWXQJXQGGHU'DWHQ
VDPPOXQJIUGDVZDKUH+DXSWZHUN%HKDJKHOVGLHYLHUElQGLJHÄ'HXWVFKH6\Q
WD[¶  GLH DQ 0DWHULDOIOOH XQG VWULNWHU V\QWDNWLVFKHU $QDO\VH GHU
6SUDFKJHVFKLFKWHGHV'HXWVFKHQDOOHVELVGDKLQ%HVWHKHQGHEHUWULIIW'LHGD]X
HUVWHOOWHQJHZDOWLJHQ=HWWHOVDPPOXQJHQPLWGHQ([]HUSWHQVLQGGLH)UXFKWYLHO
MlKULJHU PKVDPHU $XVZHUWXQJVDUEHLWHQ YRQ 3ULPlUOLWHUDWXU :LVVHQVFKDIWOLFK
VWHKHQDOVRGLH*LHHQHU-DKU]HKQWH LP=HLFKHQGHU.RQWLQXLWlWHLQHUVHLWVXQG
GHVYRUEHUHLWHQGHQ$XIEDXVDQGHUHUVHLWV$EHUGDVLVWHEHQQXUGLHHLQH6HLWH
'LH DQGHUH LVW GLH GHU VWlQGLJHQ (LQIOXVVQDKPH DXI GLH gIIHQWOLFKNHLW DOV
6SUDFKDXWRULWlWXQGDOVHLQIOXVVUHLFKHU3URIHVVRUXQG5HSUlVHQWDQWGHU*LHHQHU
8QLYHUVLWlW(V LVWGHVKDOEGXUFKDXVJODXEZUGLJZHQQ.DUO*O|FNQHUDOVHLQH
%HPHUNXQJ2WWR%HKDJKHOVEHUOLHIHUWGDVV
ÅHLQGHXWVFKHU3URIHVVRUQRFKHLQLJHVDQGHUH]XWXQ>KDW@DOV%FKHU]X
VFKUHLEHQ´
:RULQ%HKDJKHO GLHVHV ÅHLQLJH DQGHUH´ LQ GHU |IIHQWOLFKHQ(LQIOXVVQDKPH VDK
NDQQPDQLP:HVHQWOLFKHQDXIGUHL3XQNWHNRQ]HQWULHUHQ
%HKDJKHOV(LQIOXVVDXIGLH6SUDFKNXOWXUGHU=HLW
%LOGXQJ]XÅJXWHP6SUDFKJHEUDXFK´
:DVNDQQXQGVROO6SUDFKZLVVHQVFKDIWEHZLUNHQZDVGDUIVLHWXQ"=X%HKDJKHOV
*UXQGEHU]HXJXQJHQJHK|UWGDVVHVQLFKW$XIJDEHGHU6SUDFKZLVVHQVFKDIWVHL
9RUVFKULIWHQ XQG 5HJHOQ IU GHQ 6SUDFKJHEUDXFK ]X JHEHQ GHQQ GLH
*HEUDXFKVUHJHOQ HQWZLFNHOW GLH 6SUDFKJHPHLQVFKDIW VHOEVW 'DV IRUPXOLHUW HU
JDQ]NDWHJRULVFK
Å(LQ]LJ GHU 6SUDFKJHEUDXFK LVW HV ZDV GHQ $XVVFKODJ JLEW :DV JH
EUlXFKOLFK LVW LVW VSUDFKULFKWLJZDVQLFKWJHEUlXFKOLFKZLGHUVSULFKWGHU
6SUDFKULFKWLJNHLW´

 +LQ]XNRPPWHLQH$UEHLWEHUGLH Ä6\QWD[ LP+HOLDQG¶GLHDQGLH'LVVHUWDWLRQDQ
NQSIW
 *O|FNQHU$QP6
 %HKDJKHO6SUDFKH$QP6
02+* 
(V LVW HUVWDXQOLFKPLW ZHOFKHU 6HOEVWYHUVWlQGOLFKNHLW XQG*HODVVHQKHLW %H
KDJKHO GDEHL GHQ YHUVFKLHGHQVWHQ *HEUDXFKVIRUPHQ GHU GHXWVFKHQ 6SUDFKH
IUHLHV 6SLHO ]XP $XVGUXFN XQG ]XU (QWZLFNOXQJ GHU XQWHUVFKLHGOLFKHU $XV
GUXFNVIRUPHQ LQ GHQXQWHUVFKLHGOLFKHQ JHVHOOVFKDIWOLFKHQ9HUKlOWQLVVHQ LQGHQ
XQWHUVFKLHGOLFKVWHQ6LWXDWLRQHQXQGGHQXQWHUVFKLHGOLFKVWHQ6SUHFKHULQQHQXQG
6SUHFKHUQ]XJHVWHKW
'DVKlQJWPLWVHLQHU*UXQGHLQVWHOOXQJ]XU$XIJDEHGHU6SUDFKZLVVHQVFKDIW
]XVDPPHQ
Å'LH:LVVHQVFKDIWKDWHVQXUPLWGHU)UDJHQDFKGHU:DKUKHLW]XWXQVLH
IUDJWZDVLVWZDVJHZHVHQLVWZDUXPGDVVRLVWRGHUVRJHZHVHQLVWDOOHQ
IDOOVDXFKZDVVHLQZLUGDEHUZDVVHLQVROOJHKWVLHDQVLFKQLFKWVDQ´
(V JLEW DOVR NHLQHUOHL 5HFKWIHUWLJXQJ IU GLH 6SUDFKZLVVHQVFKDIW QRUPLHUHQG
RGHUEHZHUWHQGLQGLHJHVHOOVFKDIWOLFKHQ6SUDFKSUR]HVVHHLQ]XJUHLIHQ'DV=LWDW
VWDPPWDXVHLQHPIUKHQZHQLJEHDFKWHWHQ$UWLNHO%HKDJKHOVYRQ:LH
ZLOOPDQGDQRFK(PSIHKOXQJHQJHEHQRGHUDXI)HKOHQWZLFNOXQJHQKLQZHLVHQ
DOVR DOV 6SUDFKDXWRULWlW |IIHQWOLFKZLUNHQ"'HU$UWLNHO EHVFKlIWLJW VLFKPLW GHU
GDPDOVDNWXHOOHQ'LVNXVVLRQXPHLQHHLQKHLWOLFKH5HFKWVFKUHLEXQJXQGSOlGLHUW
GDIUHLQH5HJHOXQJDXIVWDDWOLFKDPWOLFKHU*UXQGODJHKHUEHL]XIKUHQ'LHPXVV
PLWJHVXQGHP0HQVFKHQYHUVWDQGHUUHLFKWZHUGHQ
Å(EHQVRVRQQHQNODULVWZDVGLHVH 6FKXOHXQG6HW]HUEHGUIHQ)UVLH
KHLWHVMHGHU=XVWDQGLVWJXWGHUHLQIDFKLVWXQGYHUQQIWLJGK(LQKHLW
PXVV GD HVPVVHQ GLH5HJHOQ OHLFKW ]X OHUQHQ XQG OHLFKW ]XEHKDOWHQ
DOVRHLQIDFKXQGIROJHUHFKWVHLQ8QGHVGDUIGDV1HXHQLFKW]XVHKUYRP
$OWHQDEZHLFKHQ´
:DVÅHLQIDFK´XQGÅOHLFKW´LVWZDQQHLQHÅ$EZHLFKXQJ´QLFKW]XVHKUDEZHLFKW
'DUEHUYHUOLHUW%HKDJKHONHLQ:RUW*HQDXGDVWHFNHQDEHUGLH3UREOHPHZLH
GLH'LVNXVVLRQXPGLHOHW]WH5HFKWVFKUHLEUHIRUP]XPHKUDOV]XU*HQJHJH]HLJW
KDW
0DQ VLHKW (LQHQ UHFKWHQ =XVDPPHQKDQJ ]ZLVFKHQ ZLVVHQVFKDIWOLFKHU (U
IRUVFKXQJ XQG 8PVHW]EDUNHLW E]Z SUDNWLVFKHU $QZHQGEDUNHLW VWHOOW %HKDJKHO
QLFKW KHU 'HQQ GHU 9RUUDQJ GHU )RUVFKXQJ XQWHU SKLORORJLVFKHQ 3ULQ]LSLHQ

 %HKDJKHO 2WWR $QDUFKLH XQG 'LNWDWXU  ,Q %HKDJKHO 9RQ GHXWVFKHU 6SUDFKH
$QP6
 ,PPHUKLQKDW LKQ%HKDJKHOIUVRZLFKWLJJHKDOWHQGDVVHULKQLQVHLQHQVSlWHQ6DPPHO
EDQGEHUQDKP$QP²,QMQJHUHU=HLWKDWLKQ*HUG6LPRQLQ9HUELQGXQJPLWGHU
7lWLJNHLW%HKDJKHOVLP$OOJHPHLQHQ'HXWVFKHQ6SUDFKYHUHLQZLHGHUDXIJHQRPPHQ*HUG
6LPRQ 2WWR %HKDJKHO HLQ 6SUDFKKLVWRULNHU ]ZLVFKHQ $QDUFKLH XQG 'LNWDWXU ,Q
-DWKR6LPRQ>$QP@6
 HUVFKLHQDXFKHUVWPDOVGDV5HFKWVFKUHLEZ|UWHUEXFK.RQUDG'XGHQV
 %HKDJKHO$QDUFKLH$QP6²$XFKEH]JOLFKGHU1RWZHQGLJNHLWGLH%KQHQ
DXVVSUDFKH ]X YHUHLQKHLWOLFKHQ VRODQJH GLH 9HUVWlQGOLFKNHLW QLFKW JHIlKUGHW LVW LVW HU
GXUFKDXV VNHSWLVFK %HKDJKHO 2WWR 'HXWVFKH %KQHQDXVVSUDFKH  ,Q 9RQ GHXW
VFKHU6SUDFKH$QP6
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VWHKW IU LKQ IHVW 'LH SUDNWLVFKH 9HUZHQGXQJ YRQ (UJHEQLVVHQ LVW GLH ZQ
VFKHQVZHUWH)ROJHDEHUNHLQH9RUJDEHIU)RUVFKXQJVDXIJDEHQ
%HVRQGHUVGHXWOLFKZLUGGDVLQHLQHP)HVWYRUWUDJDXIGHU+DXSWYHUVDPPOXQJ
GHV$OOJHPHLQHQ'HXWVFKHQ6SUDFKYHUHLQV+LHUKDWHUGLH$XIJDEHQHLQHV
JHSODQWHQ Ä5HLFKVDPWV IU GHXWVFKH 6SUDFKH¶ EHVFKULHEHQ XQG GDEHL DXI GLH
UHLQ ZLVVHQVFKDIWOLFKHQ )RUVFKXQJVDXIJDEHQ HLQHU VROFKHQ (LQULFKWXQJ IU GLH
GHXWVFKH6SUDFKHXQGLKUH*HVFKLFKWHDEJHKREHQ
Å1LFKWVDOV%HREDFKWHQ2UGQHQ(UNOlUHQ´
'RFK LPPHUKLQ PVVHQ VLFK DXV GLHVHQ )RUVFKXQJHQ DXFK )ROJHQ IU GLH
6SUDFKSUD[LVHUJHEHQ
Å8QGGRFKNRPPHQDXFKGLH]XLKUHP5HFKWHGLHHLQHV5DWHVEHGUIHQ
LQ1|WHQGHV6SUHFKHQVXQG6FKUHLEHQV'HQQZDVKLHUGLH:LVVHQVFKDIW
HUNHQQW OlW VLFK XQPLWWHOEDU XPVHW]HQ LQ /HKUHQ IU GDV VSUDFKOLFKH
+DQGHOQ´
'DVVGDVÅXQPLWWHOEDU´HLQHVFK|QH:XQVFKYRUVWHOOXQJLVWZLVVHQZLU*HPHLQW
LVWDEHUDXFK5HJHOQYRUJHEHQ1RUPLHUHQLVWWDEXGDVPXVVGLH6SUDFKJHPHLQ
VFKDIWVFKRQVHOEVWUHJHOQ
8PVLFKKLHUWURW]GHUWKHRUHWLVFKHQ*UXQGHLQVWHOOXQJ)UHLUlXPHIU6SUDFK
HPSIHKOXQJHQ]XVFKDIIHQYHUZHLVW%HKDJKHODXI]ZHLVSUDFKLQWHUQH=ZlQJH
Å'HQQGHU+DXSW]ZHFNGHU6SUDFKHGHUVLFKLP/DXILKUHU(QWZLFNOXQJ
KHUDXVJHELOGHW KDW LVW GLH0LWWHLOXQJ 6ROO GLHVH DEHU HLQH YROONRPPHQH
VHLQVRPXGLH6SUDFKH]ZHLHUOHLEHVLW]HQXQEHGLQJWH9HUVWlQGOLFKNHLW
XQGYROOHQGHWH6FK|QKHLWGHU)RUP9HUVW|HJHJHQGLHOHW]WHUHVFKDGHQ
LQGRSSHOWHU:HLVHGHP=ZHFNHGHU0LWWHLOXQJ´
1HEHQGHUOHLFKWQDFKYROO]LHKEDUHQXQG]LHPOLFKXQSUREOHPDWLVFKHQÅ9HUVWlQG
OLFKNHLW´DOV%HGLQJXQJIUJHOLQJHQGH.RPPXQLNDWLRQVWHKW LQWHUHVVDQWHUZHLVH
DOV ]ZHLWH %HGLQJXQJ GDV .ULWHULXP GHU ÅYROOHQGHWHQ 6FK|QKHLW GHU )RUP´
9HUVW|HGDJHJHQ OHQNHQQDFK%HKDJKHOGHQ+|UHUYRQGHU.RQ]HQWUDWLRQDXI
GHQ ,QKDOW DE XQG HU]HXJHQ VRJDU $EQHLJXQJ JHJHQ GHQ PLWJHWHLOWHQ ,QKDOW
VHOEVW
'DV OlXIW GDUDXI KLQDXV GDVV HV XQWHU VSUDFKlVWKHWLVFKHQ*HVLFKWVSXQNWHQ
HLQH EHVVHUH XQG HLQH VFKOHFKWHUH:RUWZDKO HLQHQ EHVVHUHQ RGHU VFKOHFKWHUHQ
6WLOJLEW:HUZROOWHGDVEHVWUHLWHQ"

 %HKDJKHO2WWR(LQ5HLFKVDPW IU GHXWVFKH 6SUDFKH  ,Q9RQGHXWVFKHU 6SUDFKH
$QP6
 %HKDJKHO5HLFKVDPW$QP6
 %HKDJKHO5HLFKVDPW$QP6
 %HKDJKHO 6SUDFKH $QP  6hEHUGLH(LJHQVFKDIWHQGHUÅ=ZHFNVSUDFKH´lXHUW
VLFK%HKDJKHO DXVIKUOLFKHU LQGHU(LQOHLWXQJ]XUÅ*HVFKLFKWHGHUGHXWVFKHQ6SUDFKH´
$XIODJH$QP
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 
Å'LHVFKZLHULJH)UDJHLVWQXUGLHZLHOlWVLFKLPHLQ]HOQHQ)DOOHQWVFKHL
GHQREHLQH:RUWIRUPHLQ:RUWHLQ$XVGUXFNDOVULFKWLJDOV]XOlVVLJDOV
IHKOHUKDIW]XEH]HLFKQHQVHL"´
6HLQHODQJZLHULJH'LVNXVVLRQGHU)UDJHOlXIWGDUDXIKLQDXVGDVVPDQHLQ6WLOJH
IKO HQWZLFNHOQPVVH LQGHPPDQVLFKDP6SUDFKJHEUDXFKYRQ/HXWHQRULHQ
WLHUWGHQHQPDQHLQJXWHV6SUDFKJHIKO]XWUDXW DOVRQLFKWGXUFK9RUVFKULIWHQ
VRQGHUQGXUFK9RUELOGHU
Å:LH ZLU YHUVWlQGOLFK ZLH ZLU LQ VFK|QHU:HLVH HLQHQ*HGDQNHQ ]XP
$XVGUXFNEULQJHQ OHUQHQZLUQXUZHQQZLU VHKHQZLH LKQGLH DQGHUHQ
DXV]XGUFNHQ JHZRKQW VLQG GHQHQ ZLU HLQHQ K|KHU HQWZLFNHOWHQ
)RUPHQVLQQ]XWUDXHQ´
$XFKJXWHU6WLOHQWZLFNHOWXQGUHJXOLHUWVLFKVRVHOEVWLPJHVHOOVFKDIWOLFKHQ9HU
NHKUGXUFK LPSOL]LWHV/HUQHQ:LFKWLJ LVWGDV=XWUDXHQ LQGLH4XDVL1DWUOLFK
NHLWGHU6HOEVW%LOGXQJ]XJXWHP6WLOGDVVLFKVR]XVDJHQDXIGLH6HOEVWKHLOXQJV
NUlIWHGHU6SUDFKJHPHLQVFKDIWYHUOlVVW
,QGHU7DWVFKUHLEW%HKDJKHOVHOEVWDXIIlOOLJUHIOHNWLHUWXQGSULQ]LSLHQJHOHLWHW
JHZLVVHUPDHQ VHOEVW DOV 9RUELOG 'DVV ]XP EHVVHUHQ 6SUDFKJHEUDXFK IU
%HKDJKHO WXQOLFKVW GLH9HUPHLGXQJYRQ)UHPGZ|UWHUQ JHK|UWZLUGXQVJOHLFK
QRFKHLQZHQLJEHVFKlIWLJHQ$XIIlOOLJ VLQGDEHU DXFKYLHOIDFKDEHURIWXQDXI
IlOOLJJHEUDXFKWH)RUPXOLHUXQJHQYRP7\SÅLQVFK|QHU:HLVHHLQHQ*HGDQNHQ
]XP$XVGUXFN EULQJHQ´ ZHLO HV KLHU MD XP GLH9HUVWlQGOLFKNHLW XQGbVWKHWLN
YRQ )RUPXOLHUXQJHQ YRQ 6lW]HQ JHKW XP JHOLQJHQGH 6\QWD[ 6WLOLVWLN XQG
5KHWRULN ,QVRIHUQ LVW GDV ZDV %HKDJKHOV WLHIVWHV ,QWHUHVVH DOV 6SUDFKIRUVFKHU
DXVO|VWGLH(UIRUVFKXQJGHU6\QWD[]XJOHLFKZLHGHU+LQWHUJUXQGVHLQHUÄVSUDFK
SIOHJHULVFKHQ¶%HPKXQJHQ
'LH9HUPHLGXQJYRQ)UHPGZ|UWHUQ
$PRIIHQNXQGLJVWHQ LPQDWLRQDOHQ%HUHLFKZLUG%HKDJKHOV(LQIOXVVQDKPH DXI
GHQ|IIHQWOLFKHQ6SUDFKJHEUDXFKLQVHLQHU7lWLJNHLW LP$OOJHPHLQHQ'HXWVFKHQ
6SUDFKYHUHLQ +LHU LVW %HKDJKHO DOV HLQHU GHU ZHQLJHQ +RFKVFKXOJHUPDQLVWHQ
QLFKWQXU0LWJOLHGVRQGHUQVHLWDXFKLP9RUVWDQG(UHUKlOWGHQ(KUHQULQJ
XQG DE  GLH (KUHQPLWJOLHGVFKDIW GHV 9HUHLQV 0HKUIDFK KlOW HU GRUW GLH
)HVWYRUWUlJHDXIGHU-DKUHVKDXSWYHUVDPPOXQJXQGYHU|IIHQWOLFKWDXFKJHOHJHQW
OLFKLP9HUHLQVRUJDQÄ0XWWHUVSUDFKH¶'LH0LWJOLHGVFKDIWLQHLQHPVROFKHQ9HU
HLQKDWHLQHQJHZLVVHQ%HLJHVFKPDFNLVWGHU$OOJHPHLQH'HXWVFKH6SUDFKYHUHLQ
GRFKVHLWVHLQHU*UQGXQJGXUFK+HUPDQ5LHJHOYRQHLQHPHWZDVGXPSI
EDFNLJHQ QDWLRQDOLVWLVFK JHW|QWHQ 3XULVPXV JHSUlJW GHU VLFK EHVRQGHUV LP
.DPSIJHJHQGLH)UHPGZ|UWHUQLHGHUVFKOXJ'DVVVLFK%HKDJKHOIUGLH%HVWUH
EXQJHQGHV9HUHLQVHLQVHW]WHVWHKWDXHU)UDJH(UYHUPHLGHWLQVHLQHUHLJHQHQ
6FKUHLESUD[LV )UHPGZ|UWHU IRUWVFKUHLWHQG LPPHU HQWVFKLHGHQHU EHPKW VLFK
VRJDU JlQJLJH JUDPPDWLVFKH )DFKDXVGUFNH GLH LQ GHU 5HJHO ODWHLQLVFKHQ

 %HKDJKHO6SUDFKH$QP6
 %HKDJKHO6SUDFKH$QP6
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
8UVSUXQJVVLQG]XHUVHW]HQ'DV IKUWDEHU]XHLQHUQLFKWVRQGHUOLFKEHU]HX
JHQGHQ0LVFKWHUPLQRORJLH
7KHRUHWLVFK DUJXPHQWLHUW %HKDJKHO ]XQlFKVW KLVWRULVFK ZHQQ HU 9HUGHXW
VFKXQJVEHVWUHEXQJHQ GDPLW YHUWHLGLJW GDVV HV VLH DXFK VFKRQ EDOG HLQ -DKU
WDXVHQG ODQJ JHEH XQG VLH GHVKDOE 7HLO GHV 6HOEVWUHJXOLHUXQJVSUR]HVVHV VHLHQ
LQQHUKDOEGHVVHQ)UHPGZ|UWHUDXINRPPHQXQGZLHGHUDXVJHVFKLHGHQDEHUHEHQ
DXFKHUVHW]WZHUGHQ
$OV 6SUDFKZLVVHQVFKDIWOHU NDQQ %HKDJKHO ² LQ hEHUHLQVWLPPXQJ PLW GHQ
JlQJLJHQ %HZHUWXQJHQ GHU =HLW ² HLQLJH $UJXPHQWH JHJHQ GHQ )UHPGZRUW
JHEUDXFK DQIKUHQ GLH YRQ VHLQHU $XIIDVVXQJ YRP =ZHFN YRQ VSUDFKOLFKHQ
0LWWHLOXQJHQDEJHOHLWHWVLQGPDQJHOKDIWH9HUVWlQGOLFKNHLWJHULQJH9HUDQNHUXQJ
LP:RUWVFKDW]:RUWIDPLOLHQXl
(QWVFKHLGHQGLVWIULKQDEHUGDUEHUKLQDXVJHKHQGGLHKLVWRULVFKH3HUVSHN
WLYH.XOWXUQDWLRQDOLVWLVFKZLUGGLH6FKZlFKHGHVGHXWVFKHQ9RONVEHZXVVWVHLQV
EHNODJW
Å%HLP (LQGULQJHQ GHV )UHPGZRUWV VLQG ]XP 7HLO DXHUVSUDFKOLFKH
0lFKWHDP:HUNH0lFKWHGLHLQGHUVRQVWLJHQ6SUDFKHQWZLFNOXQJNDXP
HLQH 5ROOH VSLHOHQ GLH (LWHONHLW GHU0HQVFKHQ GLH 6XFKW HWZDV GDU]X
VWHOOHQ DEHU YRU DOOHP GLH GXUFK -DKUKXQGHUWH ZLUNHQGH 6FKZlFKH
'HXWVFKODQGV XQG GLH GDUDXV HUZDFKVHQGH 6FKZlFKH XQVHUHV 9RONVEH
ZXWVHLQV6RVLQGRKQHLQQHUHQ*UXQG]DKOORVHIUHPGH%HVWDQGWHLOHLQ
GLH GHXWVFKH 5HGH HLQJHIKUW ZRUGHQ XQG GLH XQWHUHQ 6FKLFKWHQ GHV
9RONHVKDEHQVLHPLW%HJLHUDXIJHQRPPHQ´
'DVV%HKDJKHODXFKLP+LQEOLFNDXIGHQ)UHPGZRUWJHEUDXFKHLQDXVJHVSURFKHQ
ÅYDWHUOlQGLVFKJHVLQQWHU0DQQ´ZDUKlWWHHUVHOEVWZRKODPZHQLJVWHQEHVWULW
WHQ2EPDQLKQGDPLWLQGLHQDWLRQDOLVWLVFKH(FNHVWHOOHQGDUIVFKHLQWDEHUVHKU
]ZHLIHOKDIW$XFKZHQQ VLFKHLQH5HLKHDEZHUWHQGHUbXHUXQJHQ]XP)UHPG
ZRUWJHEUDXFK ILQGHQ LVW GDV QLHPLW GHU$EZHUWXQJ GHU+HUNXQIWVOlQGHUPLW
HWKQLVFKHU 'LVNULPLQLHUXQJ RGHU HLQHPhEHUOHJHQKHLWVDQVSUXFK IU GLH HLJHQH
GHXWVFKH1DWLRQYHUEXQGHQ
'HXWXQJVNRPSHWHQ]
%HKDJKHO WUDFKWHW PLW VHLQHQ PRGHUQHQ 6SDFKDXIIDVVXQJHQ GHQ |IIHQWOLFKHQ
'LVNXUVEHU6SUDFKNXOWXUXQG6SUDFKULFKWLJNHLW]XEHHLQIOXVVHQDXFKZHQQGLH
$XIJDEHGHU6SUDFKZLVVHQVFKDIWVHLQHU0HLQXQJQDFKLPPHUZLHGHULQ'HVNULS
WLRQ XQG QLH LQ 1RUPVHW]XQJ EHVWHKW 1XU ZR $XVVDJHQ GHU DXI VWUHQJHU
0HWKRGLNEHUXKHQGHQ.RPSHWHQ]GHU3KLORORJLHDEVLFKWOLFKRGHUXQDEVLFKWOLFK

 9JO]%GLH:RUWZDKOHQIUJUDPPDWLVFKH$XVGUFNHLQ%HKDJKHO6SUDFKH$QP6
II
 %HKDJKHO 2WWR 9HUOXVW XQG (UVDW] LP /HEHQ GHU GHXWVFKHQ 6SUDFKH  ,Q 9RQ
GHXWVFKHU6SUDFKH$QP6
 $XJVW *HUKDUG 2WWR %HKDJKHO XQG GLH )UHPGZRUWIUDJH ,Q ZZZ %HKDJKHO3RUWDO
GHPQ
 %HKDJKHO9HUOXVW$QP6
02+* 
LQ)UDJHJHVWHOOWZHUGHQZLUGHUNlPSIHULVFKMDSROHPLVFK9LHOHVHLQHUNOHLQHQ
%HLWUlJH GLH HU LQ Ä9RQ GHXWVFKHU 6SUDFKH¶ YHUVDPPHOW YHUGDQNHQ VLFK GLHVHU
(LQVWHOOXQJ
%HKDJKHOLVWJDQ]JHZLVVNHLQ)UHXQGGHU/DLHQOLQJXLVWLNXQGZRHU)DOVFKHV
RGHU6FKLHIHVVLHKWRGHUYHUPXWHW]|JHUWHUQLFKWPLWGHU$XWRULWlWMDDXFKPLW
HLQHPJHZLVVHQ+RFKPXWGHV)DFKPDQQVGDJHJHQ]XVFKUHLEHQXQGGHQ/DLHQ
VFKUHLEHUQ 3IXVFKHUHL YRU]XZHUIHQ 6R LVW LKP PDQFKH 6SUDFKHUNOlUXQJ RGHU
1DPHQGHXWXQJ
Å DXFKHLQ=HXJQLVGDIUGDPLWGHU=DKOGHUEHUXIHQHQbU]WHDXFK
GLH=DKOGHU.XUSIXVFKHUEHVWlQGLJLP:DFKVHQEHJULIIHQLVWEHLGHQHQ
QLFKWVHOWHQGHU0DQJHODQ6DFKNHQQWQLVPLWGHP0DQJHODQ%HVFKHLGHQ
KHLWLQHUJ|W]OLFKHU:HLVH]XVDPPHQNOLQJW´
$QDQGHUHU6WHOOH
Å(V LVW VFKPHU]OLFK EHOXVWLJHQG ]X VHKHQ ZLH 7KHRORJHQ XQG -XULVWHQ
$QWKURSRORJHQ XQG 1DWXUIRUVFKHU 6SUDFKIRUVFKXQJ 1DPHQIRUVFKXQJ
WUHLEHQ ,Q MHGHP +DQGZHUN PX PDQ /HKUOLQJ JHZHVHQ VHLQ MHQH
0lQQHUDEHUGHQNHQVLHKDEHQGDVQLFKWQ|WLJ8QGZHQQGLH/HXWHYRP
)DFKGDUREPlLJHUEDXW VLQGGDQQVFKUHLHQVLHEHU3URIHVVRUHQKRFK
PXW EHU=XQIWVWRO] XQG YHUZHLVHQ DXI OHXFKWHQGH)lOOHZRGDV/LFKW
YRQDXHQJHNRPPHQVHL$EHUGLH6FKOLHPlQQHUVLQGVHOWHQJHQXJXQG
VFKOLHOLFKPDFKWQXUGHUJXWH6FKXKHGHUZLUNOLFKDXI6FKXVWHUJHOHUQW
KDW
(V LVWEHUGHXWOLFKZLH%HKDJKHO VHLQH.RPSHWHQ]DOV)DFKPDQQKHUDXVNHKUW
'DUDXIEHUXKWVHLQH$XWRULWlWXQGGLHHLQ]XVHW]HQKDWHUNHLQH6FKZLHULJNHLWHQ
ZHQQHU8QUDWZLWWHUW1HEHQDEVWUXVHQ6SUDFKHUNOlUXQJHQJLOWVHLQH$EQHLJXQJ
ODLHQKDIWHQ 1DPHQGHXWXQJHQ GHQHQ HU PHWKRGLVFK JHVLFKHUWH $EOHLWXQJHQ
HQWJHJHQVHW]W'LHVH$EQHLJXQJZDUPLW6LFKHUKHLWGHU+DXSWJUXQGZDUXPHU
VLFK LQ VHLQHU Ä3KLOLSSLND¶ VR YHKHPHQW JHJHQ GLH Å+LUQJHVSLQVWH´ ]XU:HKU
VHW]WH YHUPXWOLFKRKQH VLFK UHVWORV NODU GDUEHU ]X VHLQ LQZHOFKHSROLWLVFKHQ
1HVVHOQHUVLFKGDPLWVHW]WH
=XGHQ3ULQ]LSLHQGHU6SUDFKHUNOlUXQJHQJLEW%HKDJKHONHLQHDXVIKUOLFKHQ
WKHRUHWLVFKHQ %HJUQGXQJHQ ,P )DOO GHU 1DPHQGHXWXQJHQ UHLFKW LKP LQ GHU
5HJHOGLHXPIlQJOLFKH6DPPOXQJXQGNULWLVFKH6LFKWXQJGHU%HOHJHXPVDJHQ]X
N|QQHQZDVDXVVSUDFKOLFKHU6LFKWDQ'HXWXQJHQP|JOLFKLVWXQGZDVQLFKW%HL
(UNOlUXQJHQ VSUDFKOLFKHU 3KlQRPHQH LP ZHLWHUHQ 6LQQH ZLUG PHLVW DXI DOOJH
PHLQH Å7ULHENUlIWH GHV6SUDFKOHEHQV´ZLH6SUDFKJHVHW]OLFKNHLW$QDORJLH$XV

 9JO=LWDWDXVGHP9RUZRUW$QP
 %HKDJKHO2WWR*LHHURGHU*LHHQHU"  ,Q9RQGHXWVFKHU6SUDFKH $QP6

 %HKDJKHO2WWR 9RQ GHXWVFKHU:RUWELOGXQJ XQG:RUWIJXQJ  ,Q9RQ GHXW
VFKHU6SUDFKH$QP6
 9JO ]% %HKDJKHO2WWR'HU1DPH2IIHQEDFK 'D]X =XP1DPHQ2IIHQEDFK
,Q9RQGHXWVFKHU6SUDFKH$QP6
 6R.DSPLW$QPII
02+*
JOHLFKSUR]HVVH]XUFNJHJULIIHQGLHDOVLQGLYXDOSV\FKRORJLVFKJHJUQGHWEHJULIIHQ
ZHUGHQ
=XVDPPHQIDVVXQJ
'HU (LQIOXVV %HKDJKHOV DXI VHLQH =HLWJHQRVVHQ EHUXKWH KDXSWVlFKOLFK GDUDXI
GDVVHUVLFKEXFKVWlEOLFKLQDOOHVXQGMHGHVHLQJHPLVFKWKDW LP3ULYDWHQ LQGHU
8QLYHUVLWlW LQ GHU 6WDGW *LHHQ XQG LP +HVVHQODQG hEHUUHJLRQDO XQG LQ
'HXWVFKODQGKDWHUJHZLUNWGXUFKGHQ$OOJHPHLQHQ'HXWVFKHQ6SUDFKYHUHLQXQG
EHVRQGHUV PLW VHLQHQ ]DKOUHLFKHQ 6WHOOXQJQDKPHQ XQG NOHLQHQ 7H[WHQ RIW LQ
7DJHV]HLWXQJHQGLHVLFKDQHLQEUHLWHVÄJHELOGHWHV¶3XEOLNXPZHQGHQ
'LH%HUHFKWLJXQJ]XGLHVHQYLHOIlOWLJHQ(QJDJHPHQWVEH]RJHUDXVGHU$XWR
ULWlW GLH HU VLFK DOV HLQPDJHEOLFKHU JHUPDQLVWLVFKHU 3KLORORJH VHLQHU=HLW HU
ZRUEHQKDWWH:LVVHQVFKDIWVWKHRUHWLVFKVWDQGHUJDQ]LPPDLQVWUHDPGHU=HLW
VHLQHZLVVHQVFKDIWOLFKHQ$UEHLWHQZDUHQDQHUNDQQWXQGDOV6WDQGDUGZHUNHZHLW
YHUEUHLWHW
'DVV HU VR JURHQ gIIHQWOLFKNHLWVHUIROJ KDWWH YHUGDQNWH HU ² EHL DOOHU
VSUDFKKLVWRULVFKHQ )XQGLHUXQJ ² VHLQHU =XZHQGXQJ ]XU *HJHQZDUWVVSUDFKH
,QGHP HU GHUHQ 9LHOIlOWLJNHLW LKU 9DULDWLRQVVSHNWUXP LQ GHQ 0LWWHOSXQNW YRU
DOOHP VHLQHU SRSXOlUZLVVHQVFKDIWOLFKHQ 9HU|IIHQWOLFKXQJHQ VWHOOWH JHZDQQ HU
DXFKGDV,QWHUHVVHGHUDQ6SUDFKIUDJHQLQWHUHVVLHUWHQgIIHQWOLFKNHLW
'DEHLEHVWDQGVHLQHEHVRQGHUH/HLVWXQJGDULQZLHHUGLH6SUDFKYDULDWLRQGHV
'HXWVFKHQNRQ]LSLHUWHXQGHUIRUVFKWH:lKUHQGPDQLQGHU6SUDFKZLVVHQVFKDIW
VHLQHU=HLW XQG DXFK GHU1DFKIROJH]HLW ELVZHLW LQGLH VHFK]LJHU -DKUH GHV 
-DKUKXQGHUWV XQWHU ÄJHVSURFKHQHU 6SUDFKH¶ LP :HVHQWOLFKHQ GLH 'LDOHNWH
YHUVWDQGXQGGLHVHDOV5HIOH[GHUVSUDFKKLVWRULVFKHQhEHUOLHIHUXQJLP+LQEOLFN
DXI /DXWH )RUPHQ XQG:|UWHU XQWHUVXFKWH KDW%HKDJKHO EHVRQGHUV GDV9HU
KlOWQLV YRQ*HVSURFKHQHPXQG*HVFKULHEHQHP YRU DOOHPXQWHU V\QWDNWLVFKHQ
*HVLFKWVSXQNWHQ]XP*HJHQVWDQGVHLQHUhEHUOHJXQJHQJHPDFKW
6HLHVVSUDFKKLVWRULVFKVHLHVJHJHQZDUWVVSUDFKOLFK,QGHP%HKDJKHOLQNODUHU
XQGYHUVWlQGOLFKHU 6SUDFKH VHLQH$QDO\VHQ$UJXPHQWHhEHUOHJXQJHQYRUWUXJ
KDWHUVHLQHQ%HLWUDJJHOHLVWHWGDV,QWHUHVVHDQGHUGHXWVFKHQ6SUDFKH]XZHFNHQ
XQG ]X HUKDOWHQ 'DVV LKQ VHLQH VWUHQJH $UEHLWVPRUDO XQG VHLQ PHWKRGLVFKHV
$UEHLWVHWKRV]XJOHLFKDOOHUJLVFKJHJHQ9HUVFKZRPPHQKHLWXQG9HUZRUUHQKHLWLQ
%H]XJ DXI VSUDFKOLFKH'LQJH JHPDFKW KDEHQ JHK|UW ]XGHQ1HEHQZLUNXQJHQ
GLHVHLQ%LOGELVLQGLH*HJHQZDUWSUlJHQ
